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BI-METALLISM AND THE BANK RESERVE. 
Txoveu most of the correspondents who have addressed us | 
on the subject of bi-metallism have differed a good deal from | 
each other in several respects as to their opinions on tie} 
effect of the change which they propose in the standard, | 
there is one point on which they are all agreed. This is, as| 
to the effect of the proposed change on the replenishing of | 
the reserve of the Bank of England. They all consider 
that this would be done more readily than previvusly ; thas 









a lower rate of interest would be sufficient for this than has 
hitherto been the case ; and that trade would benefit largely | 
from increased facility in dealing with money. 
One correspondent states: “ Bi-metallists maintain that | 
under an international movement, giving a wider base of | 
metallic reserves, they would be allowed greater) 
freedom of movement, and that therefore less drastic | 
measures than at present would enable one nation to| 
replenish its stocks of bullion from those of others.” | 
The same opinion is followed throughout. “Gold generally, | 
and silver occasionally, would be more easily attracted to | 
this country than now.” “The channels of supply being) 
more numerous, the same result will be obtained with more | 
rapidity and less cost.” Mr Westgarth refers to Professor | 
Jevons. In reply to these remarks, we have, taking first | 
of all the reference to Professor Jevons, to say, that his | 
observations on the point do not refer to the value of} 
money at all, but to the equilibratory action (as he calls| 
it) which a standard composed both of gold and silver) 
would possess. Professor Jevons’ remarks are directed to | 
the action of France in ultimately absorbing gold and_| 
silver as each metal became cheaper. Professor Jevons | 
explains the operation of this. He then says, “ At any | 
moment the standard of value is, doubtless, one metal or | 
the other, and not both; yet the fact that there is an) 
alternation tends to make each vary much less than it, 
otherwise do.” 
We might concede all that Professor Jevons has said | 
without being able to agree that the “value of money,’ | 
which is reckoned in “ money” itself, would be affected by | 
the proposed change at all. The value of money, or, more} 
properly, the rate of interest on loans is, as J. 8. Mill | 
conclusively showed, dependent on variations either in the | 
demand for loans, or in the supply of capital for that. 
purpose, not on the quantity, or even on the value, of the) 
money in circulation. An increase in the currency has) 
in itself no effect, and is not capable of having any effect, 
on the rate of interest. A great increase in the currency | 
would certainly diminish the power of money to buy} 
commodities, but it would not affect the power of money | 
to buy money. The demand or supply of loanable capital | 
fluctuates more constantly than any other description of | 
demand and supply, because it summarises within itself, 
every demand arising from trade or commerce, or from any | 
other source. It is this demand or supply, not the amount | 
of money in circulation, which regulates the rate of 
interest paid on loans. And hence the rate of interest, 
would continue, after any alteration in the standard, to, 
fluctuate exactly as before. : zl 
The same expectation was held out, as is recorded in| 
Tooke and Newmarch’s “History of Prices,” after the! 
gold discoveries in Australia and California. “In 1852-3, | 
the opinions most prevalent, and most firmly held, pointed, | 
in a very distinct manner, to a considerable fall in the rate) 
of interest as one of the earliest and most certain of the 
results which would flow from the gold discoveries.” How 
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different from this the facts have been is well known ; 
and whatever results might follow from the adoption of a 
bi-metallic standard, we may be certain, in the same way, 
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that cheaper money would not follow from it, nor fewer 

fluctuations in the English money market. The main- 

tenance of a larger reserve in proportion to the demands 

which may be made on it would tend to steady the rate of 

interest charged on loans. But this is a matter entirely 
‘independent of the metal of which the currency 1s com- 
posed. 








Tne state of Ireland is again the absorbmg question of 
‘the hour. There is no real dispute as tothefacts. Out- 
"rages increase both in number and in atrocity, the murder 
| of Mrs Smythe last Sunday being perhaps the worst case 
‘of reckless and yet cold-blooded assassination that has 
| hitherto been recorded. In few instances, and those by 
| no means the worst, is evidence procurable which would 
| justify any tribunal in convicting the suspected persons. 
| Even where witnesses can be persuaded, or compelled, to 
testify to what they have seen and know, there is almost 
| always to be found on the jury some one man, and often 
|more, to vote for an acquittal. And all this goes on 
| week after week, despite the fact that Ireland is occupied 
by a garrison of 30,000 soldiers, in addition to the semi- 
| military police, and that the Executive have the widest 
| powers of arbitrary arrest, under which some six hundred 
| persons, more or less, have been for months confined in 
| prison without trial. It is true, as Mr Gladstone says, 
| that there is another and a brighter side to the picture. 
Tbe Land Court has not lost its hold on popular favour. 
' Rents which have been long withheld are being paid. 
But even upon its remedial side, the results of the Govern- 
'ment policy cannot as yet be regarded with unmixed 
| satisfaction. Owing partly to the block of business in the 
Courts, partly to the inadequate provision for the settle- 
ment of arrears, and partly to the comparative failure 
of the purchase and emigration clauses of the Act, it 
is to be feared that not a little injustice is being done 
in the name of the law; and it is certain that in 
/some parts of th country a state of exasperated feeling 

is being kept alive which is fatal to the return of 
tranquility. It is sufficient upon this point to refer 

to the description given in the current number 
of the Contemporary Review, by so exceptionally well- 
informed and impartial a writer as Mr Tuke, of the sights 
which he himself witnessed in Galway no longer than a 
‘month ago. So long as it is possible for men to be 
evicted from holdings, to which their own labour has 
given whatever productiveness they possess, for non- 
payment, during two or three bad seasons, of rent, which 
/even in the best seasons would be grossly exorbitant, and 
| which the Court, if they could but get before it, would reduce 
_ by 50 or 75 per cent., an obstacle of the most formidable 
kind is opposed to the growth of the sense of security 
| which lies at the foundation of social order. 

| But, although this aspect of the situation must not be 
lost sight of, the immediate and paramount duty of the 
| Government is to prevent and punish actual crime, and 
| this duty it is plain that the means at present at their 
disposal do not enable them to discharge. We are not 
among those who think that the existing Coercion Act has 
_been altogether ineffective as a protection to life and 
property, or that it has sensibly aggravated the prevailing 
temper of lawlessness. There is good reason to believe 
| that many of the most active instigators to crime, who 
_ would otherwise have carried on their desperate work with 
_impunity, are lodged in Kilmainham and the other gaols. 
But for the Coercion Act the operations of the 
| Land Court—the one steadily beneficent and pacifying 
| force now at work in Ireland—would have been from the 
first discredited and paralysed. Nor do we feel much 
| sympathy with the rather pedantic constitutionalism to 
| 


which the imprisonment of the “ six hundred untried men ” 
| gives so much offence. At any rate, the objection 
comes with singularly ill grace from those who have 
done all in their power to render the constitutional 
| mode of trial in Ireland an empty farce. As for the 
{argument that the release of Mr Parnell and his col- 
leagues would be followed by a cessation or abate- 
ment’ of outrage, it would carry a good deal more 
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weight if either Mr Parnell or his Parliamentary sup- 
porters had ever shown the least disposition to denounce 
the commission of crime with anything approaching to the 
same degree of fervour as that with which they have con- 
demned the payment of rent. But, after full allowance 
has been made for these considerations, it is impossible to 
deny that there are grave objections to the renewal of the 
Coercion Act in its present shape. It is admitted by 
both Mr Gladstone and Mr Forster, that the powers given 
by the Act to the Executive have not proved, and are not 
likely to prove, adequate for the purpose; and it is clear 
that, whether they are renewed or not, they must be 
largely supplemented by measures of a different kind. 
But the only justification for the continuance of legisla- 
tion of this sort, which is at the best a temporary expedient, 
intended to deal with a provisional state of things, is that 
an extension of time is required to enable it to complete 
the work which it already bids fair to accomplish. The 
substitution of the arbitrary action of the Executive for 
the regular and equable pressure of the law is an evil 
which can only be compensated for by the most strikingly 
beneficial results. 


Are there, then, any substitutes for the present form of 
coercion which will be, at the same time, more effective 
for the prevention of crime, and less repugnant to the 
ordinary procedure of the law? We believe that past 
experience, both in Ireland and in other countries, shows 
that there are; and though it would be childish in a 
matter of this kind to express a confident opinion, yet 
among the many suggestions which are now being pressed 
upon the Government, it may be worth while to point out 
two or three which are recommended by theiz thoroughly 
practical character. In the first place, we would strongly 
urge the re-enactment of the 39th section of the Peace 
Preservation Act of 1870, which required the grand jury, 
in cases of murder or maiming, to make compensation to 
the person injured, or his representatives, by a rate levied | 
on the barony or district in which the crime was perpe- 
trated. In the amending and continuing Act of 1875, 
which expired immediately after the present Government 








came into office, the operation of this section was limited | | 
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to cases in which “material evidence” concerning the 
crime was withheld by some person resident within the 
district proposed to be charged. Under existing circum- 
stances, it might be well to allow compensation in all 
instances, and in those cases in which “material 
evidence” was shown to be withheld, to impose| 
an additional fine upon the incriminated district, | 
as a penalty due to and exacted by the State. We! 
conceive that a measure of this kind, if vigorously 
carried out, would have a powerfully deterrent effect both 
upon the secret sympathy with crime and the habitual 
concealment of evidence, which are the worst features of 
the present situation. Secondly, the powers of searching 





for arms conferred by the second Act of last year ought to |} 


persons found in possession of them should be made 
vastly more stringent. The term of two years’ 
imprisonment, which was the maxizaum allowed by| 
the Act of 1870, is reduced in the present Act} 
to three months. The outrages of the last few months! 
show that a crime is never prevented for want of weapons, 
and the obvious inference is either that the power of 
search is unduly hampered, or that the punishment is not 
sufficiently grave to excite alarm. But, lastly, there is 
another and a more important change which we trast the 
Government will have the courage to propose. It is idle 
to contend that the want of evidence, serious as it is, is the 
only, or even the chief, difficulty with which we have to 
deal. At the Winter Assizes, the Cork juries acquitted 
themselves so well that it was hoped that the institution 
of trial by jury in Ireland had been saved. Subsequent 
investigation, however, proves that the means by which a 
trustworthy panel was then secured, although perfectly 
legal and, under the circumstances, justifiable, were such 
as, if habitually resorted to, would sacrifice all the substan- 
tial advantages, for the sake of preserving the name, of 
trial by jury. Whether we look to the actual doing of 
justice, or to the confidence of the people in the machinery 
by which it is done, an accused person had far better be 
tried by a commission of judges, or asingle judge, than by 
a carefully-sifted panel of his neighbours, from which the 


be extended, and the penalty imposed upon unauthorised | 
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profession of the national creed, or even the suspicion of 
popular sentiments, rigorously excludes. The experience 
gained at the Spring Assizes, which have just been held, 
shows, that unless the constitution of the jury is manipu- 
lated in this way, convictions in agrarian cases are all but 
impossible. The perpetual recurrence of these mis- 
carriages of justice is a hundred times more discreditable, 
and more subversive of all respect for law, than a frank 
recognition of the fact that for the time, and in a certain 
class of cases, the system of jury trials is unworkable in 
Ireland, and must be suspended. In our judgment one of 
the most urgent duties of the Government is to devise 
without delay, and under proper restrictions, an efficient 
substitute. 





AUSTRIA ON THE ADRIATIC. 
Or the many motives which influence the House of Haps- 
burg in its policy in the Balkan Peninsula, two are still 
but imperfectly apprehended in this country. One of 
these is a farsighted fear. Most Englishmen understand 
that the Austrian Emperors and their advisers are 
ambitious, accustomed to rule kingdoms without cohesion, 
‘masters of a system of government under which _half- 
iconciliated populations are played off against each other, 
and therefore not afraid of new annexations. But they 
are very apt to forget that the House of Austria has 
occasionally sustained immense losses, such as the Low 
Countries, Lombardy, and Venetia, and is never unaware 
that from the very conditions of its rule it may sustain 
more. When Piedmont grew strong and found an ally, 
its attractive force detached Lombardo-Venetia from 
the Hapsburgs, and the hold of the House over those pro- 
vinces was far stronger than its hold over the eastern 
shore of the Adriatic. Englishmen know that region per- 
haps less than any in Europe, but the Austrian Govern- 
l{ment deems Dalmatia among the most valuable of its 
many possessions. It is a very strange one. As is so 
often the case in peninsulas—in Scandinavia, for instance, 
and in India—high mountains spread down the Balkans 
along the western coast, leaving a comparatively narrow 
strip of fertile territory between them and the sea, which, 
again, is fringed only a few miles{out by a long succession 
of fertile islands, the owner of which should naturally 
dominate the Adriatic. This strip has been the 
desire of every conqueror; was settled by the 
Romans so completely that Diocletian made his residence 
there; was the object of constant warfare to the Venetians 
in the heigkt of their power; and was accepted by Austrian 
statesmen at the peace of Campo Formio as compensation 
for many losses. It constitutes, in fact, the sea-gate of 
the Balkan Peninsula—the locality from which it should 
keep up its communication with the West. Were the 
Peninsula civilised, Fiume, Zara, Spalato, and Ragusa 
would all be ports as rich as, or richer than, Trieste, full 
of people, and depositaries of indefinite naval power. 
Unfortunately, they are held by an uncertain tenure. 
The half million of Slavonians who in 1814 were 
finally handed over to Austria, have never been fully 
conciliated by the House of Hapsburg, have never lost 
their sense of kinship with the Serbs, Busnians, Monte- 
negrins, and Bulgarians, and have never forgotten that 
their territory is by nature the coast line of the country 
occupied by their kinsmen, The latter have not forgotten 
it either. Every Servian, Bosnian, Montenegrin, and 
Bulgarian considers Dalmatia his own, and looks forward 
to the day when it will form the richest part either of a 
federal State or of a South Slavonic Empire. The 
Austrian statesmen, always painfully sensitive to every cry 
of nationality, are keenly alive to this danger, and 
to avert it strain every effort either to possess or 
to influence the Slavonic States. They not only think 


and Montenegro they might fuse the whole 
a contented kingdom, with six millions of people and 
unusual resources—a dream which might tempt statesmen 
much less selfish—but they fear that if they do not the 
kirgdom may be formed independently, and exercise over 
Dalmatia as strong an attraction as ever Italy exercised 
over Venetia. The Dalmatians, who trouble them now, 
would then be entirely ungovernable, would find allies, 
and would in the end secure their own enfranchisement. 


The Austrians would, in such an event, not only be baffled 
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that if they could acquire Bosnia, Herzegovina, Servia, | 
into | 
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in an ambition which they consider justifiable, but 
actually lose what is their own. It is to protect Dalmatia, 
and with it their ascendency in the Adriatic and their 
consequent hold over Italy, which is frightfully exposed 
to attack on that side, that they asked for Bosnia in the 
Berlin negotiations; that they try so hard to buy or 
frighten Montenegro ; that they watch every movement in 
Servia and Bulgaria; and that they meet any trumpery 
insurrection in Dalmatia itself, whether in 1869 or 1882, 
with such overwhelming forces. They know that they 
must either rule the interior or lose Dalmatia; and like 
all other continental statesmen, will rather conquer any 
people, however difficult to govern, than give up any 
possession once legally attached to their own dominion. 
The efforts which Englishmen think ambitious are with 
Austrians in great part only measures of p:ecaution to 
preserve a territory which is actually theirs, and which 
may one day become the base for very great acquisitions. 
This is the reason why such sacrifices are made, and why such 
incessant intrigues are kept up to prevent the development 
of any State impinging on Dalmatia, in an anti-Austrian 
direction. 

The second motive is equally strong, though we may 
rot be able to make it equally intelligible. The Austrian 
statesmen are keenly alive to one weak point of their 
Empire—the disparity between its military power and its 
taxable resources—and are most anxious to attract to it 
the trades from which, as they quite wisely judge, those 
resources must grow. They do not seek “ ships, colonies, 
and commerce,” but they do seek ports, railways, and 
direct communications with Asia. They must, they 
think, secure these by roads through the Balkans, and 
they are driven, therefore, as they think, to fight for 
influence or dominion not only to secure safety, but to 
obtain prosperity for all their subjects. Only the trade of 
the East, which made Venice great, can make poor 
Austrians rich. It is from this motive that they long so 


greatly for Salonica, which, they think, if connected) 


directly with Trieste by a railroad, Austrian through its 
whole length, would pour the whole trade of the East into 
the Austrian Empire, make everybody rich, and enable the 
Treasury at last to impose productive taxes. It is from this 
idea, also, that they are so jealous of any rivai to Ragusa, 
and that they make such determined efforts to secure the 
direction cf all Balkan railways, a dispute the effect of 
which, quite recently, was as much felt in Constantinople 
as a dispute about the cession of provinces. They pro- 
bably exaggerate the force of the axiom that “ trade 
follows the flag,” and they certainly underrate their own 
power of securing trade for Trieste by sea; but there is a 
measure of truth in their view, which constantly influences’ 
their policy. They see prosperity, as well as_ power, | 
in influence in the Balkans, and the sight not 
only makes them very persistent in efforts after 
dominion there, but also a little exaggerative. They 
seem to themselves to be contending for objects of 
the last importance, and are disposed, therefore, to employ, 
and sometimes to waste, resources which to the outside, 
world appear to be out of all proportion to the object. It, 
seems cruel extravagance to accumulate 70,000 men to 
suppress a Dalmatian insurrection; but it is not very) 
wasteful if that insurrection imperils a possible trade with | 
the whole East. That is the Austrian feeling; and though | 
we think more might be made by steadily trading by sea, | 
ae Trieste and Fiume, and making Ragusa a great 
port, still the view is not altogether unreasonable, and 
ought to be taken into consideration in judging Austrian | 
foreign politics. If they adhered to it a little more 
steadily, and made roads in Bosnia instead of worrying 
‘the people with premature conscriptions, they would | 
| advance much more rapidly to their end. 


a 








POST-OFFICE ASSURANCES. 
| WHEN the Select Committee appointed to inquire into the 
Post-office system of annuities and life assurance ey 
its investigations, there was some reason to fear that little | 
' good would result from its labours. Amongst the first 
witnesses examined was the Financial Secretary to the | 
Post-office; and he; as we pointed out at the time,* | 
propounded a scheme whieh, according to all raed 


* See Economist, March 4, p. 247. 
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‘reports, seemed in some of its most important details to 
‘be based upon such utterly erroneous principles that it 
| was impossible to believe that it could be put into bene- 
ficial eperation. And as it was not unnatural to suppose 
‘that he was expounding the views of his Department, the 
|prospect of a satisfactory reform of this branch of the 
| Post-office being effected from within looked anything but 
bright. Happily, however, the issue of the inquiry has 
‘been such as to dissipate the apprehensions at first excited. 
The report of the Committee, issued this week, sketches 
the outline of a plan for extending the Government 
‘insurance and annuity business, witich, although it may 
have to be amended in some particulars, is most satis- 
factory, on the whole, and is apparently well fitted to 
attain the object at which it aims. 
| Dealing first with the existing system, the Committee 
show that it has been a practical failure. During the 
seventeen years in which it has been in operation, the 
_Post-oftice has issued only 6,524 life policies ; and although 
‘its annuity business has been somewhat larger, owing to 
‘the more favourable terms on which it has been trans- 
‘acted, still the annuity contracts entered into number no 
| more than 12,435. Nor is it only that the insurance 
' business has been insignificant. It has also of late years 
‘been declining, for whereas in the first three years after 
the system came into operation the average number of 
:/ policies issued was 510, the average during the three 
‘years ended December last had fallen to 261. These are 
certainly miserable results for a Department backed by 
Government credit to show, especially when they are con- 
'trasted with the enormous business which private industrial 
|insurance companies, dealing with the same class as it 
| was intended that the Post-office should deal with, have 
|been able to transact. And the causes of the failure are 
| not difficult to discover. The Post-office never has con- 
ducted. this branch of its business on proper business 
principles. Instead of affording all possible facilities to 
insurers, it has—as, for instance, by charging 2d or 3d for 
copies of the tables of its rates of premium—thrown 
unnecessary obstacles in their way; and the Committee 
‘have therefore good grounds for the belief they express 
that “much can be done to largely develop the business 
‘by increased facilities, and by introducing greater sim- 
|plicity of arrangement, which would make it more 
| attractive to the public.” 
As one step in this direction, the Committee propose 
largely to increase the number of post-offices at which life 
;insurance and annuity business can be done. At present 
there are only 2,000 such offices, but by making every Post- 
| office Savings’ Bank an office also for the transaction of 
‘insurance business, this number can at once be increased to 
|6,700, In order, also, to meet the convenience of the 
industrial classes and others who may find it inconvenient 
to attend a post-office until they leave off work, it is 
|recommended that the Post-oflfice Savings’ Bank should be 
_kept open to as late an hour as is found practicable; and by 
these means alone it is likely that a great impulse might 
be given, to this branch of the Post-ofiice work. But a far 
| more important recommendation is that the insurance and 
annuity business of the Department should be linked on to 
the Post-office savings’ banks, so that deposits in the 
savings’ banks, or any part of such deposits, might, 
on the request of the depositor, be applied to the 
payment of life insurance and annuities. The Committee 
| believe that in this way many of the difficulties under 
j which the Post-office labours as compared with private 
companies, from the fact that it does not, and for very 
cogent reasons, which the Committee adduce, is not well 
able to arrange for the personal canvassing and house-to- 
house collection of premiums, would be obviated. Instead 
of its being necessary, as it now is, for the insurer to go 
to a particular office at certain dates to make the small 
payments on account of his premium as these fa'l due, all 
that it would be necessary for him to do under the 
new plan, would be to sign an order for a portion of his 
deposits to be applied to this purpose. Orif he hada 
sufficiently large account at his credit with a Post-office 
| bank, an order to apply the interest on his deposit to the 
| payment of premiums or the purchase of annuities would 
suffice. And seeing that there are now 2,734,000 depositors 
in the Post-office Savings’ Banks, and that the number is 
increasing at the rate of 400,000 a year, this arrangement 
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should open up to the Post-office Insurance Department a 
very large body of possible clients, very many of whom will, 
it may be expected, be only too glad to avail themselves 
of the great facilities offered them. 


The one drawback to this portion of the plan is that it 
may not reach the class which, above all others, it is 
desirable to induce to make provision for the future. The 
great mass of our industrial population, it is to be feared, 
have no money laid past in either the Savings’ Banks or else- 
where, and if they are to make insurance payments at all, it 
must be in pence, from week to week. It is true that 

| this objection has less force now than ever before, and 
that its importance is diminishing year by year, for now 
that the Post-office receives shilling deposits in the form 
of postage stamps, an insurer may himself arrange his 
weekly payments by affixing each week, say, a penny stamp 
toa deposit card, and forwarding the card, after it has been 
filled up, to the Post-oflice. Still even this plan entails a 
weekly call at the Post-office to buy the stamp, and the 
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convenience of the masses would be much better suited if 
some arrangement could be made by which all post- 
masters would receive weekly payments of a penny 
and upwards from insurers. Although, however, the 
scheme may not go so far in the direction of supplying the 
poor with an incentive to thrift and providence as many 
would like, it is stillan enormous advance in that direction: 
upon anything yet attempted, and seems calculated to. 
produce the happiest results. 

Another recommendation of the Committee, which must | 
commend itself to all who have considered the subject, is | 
that the present regulation, which provides that no in- | 
surance policy for less than 201 shall be granted by the | 
Post-office, should be rescinded, and the Department | 
authorised to grant both life policies and annuities for: 
the smallest amount practicable. The fact that the: 
average of the policies issued by existing industrial and | 
friendly societies is only about 81 proves beyond question | 
that the present minimum of the Post-office shuts out the | 
very class that the Post-offive system was intended to) 
benefit. What Government wished to do when it decided 
to undertake insurance business was to afford facilities 
for insurance to those who, from their comparative poverty, 
were not acceptable customers to ordinary insurance com- 
panies, and for whom friendly societies and industrial insu- 
rance companies have hitherto failed to make any adequate 
provision. It is to the attainment of this object that all 
the efforts of the Government department ought to 
be directed ; and as the lower the limit of insurance fixed 
the more effectually will this work be accomplished, the 
reduction which the Committee recommend is of obvious 
expediency. The same reasons, however, which go to 
support the lowering of the minimum militate against 
their further recommendation that the present maximum 
of 1001 should be increased to 200/. For insurances of 
1001 and upwards existing private companies afford at 
least as ample facilities as the Post-office can ever be able 
to do; and besides, those who are able to insure to those 
amounts are not the persons who stand in need of State 
help, or to whom it ought to be afforded. Nothing but an 
imperious necessity or clear grounds of public policy can 
justify the Government in entering into competition with 
private traders in any department of business, and cer- 
tainly so far as the business in insurances of 1001 and 
upwards is concerned, no such justification of State inter- 
ference can be said to exist. 

The Committee, indeed, seek to justify the upward 
extension of the limit by two arguments, but neither of 
them are really of any weight. In the first place, it is said 
that “if the maximum amount which could be insured 
were kept at its present limit of 100J, a depositor aged 30, 
who had 1501 or 2001 in the Post-office Savings’ Bank, 
and who wished to devote the interest to effect a policy of 
insurance, would be unable to do so, because the amount 
which the interest on that sum would insure would exceed 
1001.” But, apart from the fact that such exceptional 
cases would not warrant a serious deviation from right 
principles, is it not the case that this objection to the 100 
limit is quite chimerical? What is there to hinder such an 
insurer from allowing his account to be credited with 
interest, and giving an order to have the necessary portion 

| of the principal of his deposit applied to the payment of 
his premium? In this way his case would be met com- 
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pletely. There is at first sight greater force in the second 
argument, which is, that by existing Acts friendly societies 
are allowed to issue policies up to 2001; and as the Post- 
office is intended to deal with the same class of people as 
the members of friendly societies, the same limit should 
be fixed in its case. 
show, the business of the friendly societies does not lie 
with those insuring for large amounts. Their customers, 


But as the Committee themselves 


be accumulating large reserve funds out of surplus profits, 
from which neither the public nor the shareholders were 
deriving any apparent advantage. A plan was then devised 
which should benefit both. Taking the price of gas at its 


_ then level, namely, 3s 9d per 1,000 feet for the Gas Light 


as formerly stated, are those who insure for an average | 


of 81 or so; and in order to enable the Post-office to 


We cannot think, therefore, that any sufficient ground 
has been shown by the Committee for the proposed increase 
of the limit of insurance; and it is to be wished that they 
had been somewhat more explicit with regard to the safe- 
guards they think it would be desirable to adopt, if effect is 
given to their recommendation that in certain cases medical 
examinations of intending insurers may be dispensed with. 
The suggestion of the Financial Secretary was, that policies 
effected without previous medical examination should not 
become valid for two vears, and if any such regulation 
were introduced, much of the virtue of the new scheme 
would be destroyed. From what the Committee now say, 
they are evidently not in favour of so extreme a course ‘ 
but it would have been better if, instead of leaving the 
conditions under which such insurances are to be effected 
to be determined by the Post-office hereafter, they had 
given their own views on the subject, and afforded Pavrlia- 
ment the opportunity of considering the proposed regula- 
tions. It is not improbable that on both these points 
Parliament may have a good deal to say before it sanctions 
the proposed scheme; but that in other respects the plan 
of the Committee will meet with almost universal approval 
cannot be doubted. The scheme is one which utilises with 
great skill, although it may be not to their fullest limit, 
the resources of the Post-office, and which is calculated 
widely and most beneficially to extend the sphere of its 
usefulness. 





GAS PROPERTY. 
Axsout the only large “freehold” properties in the United 
Kingdom which at the present date can be bought to pay 
6 per cent. are to be found in the stocks of the large 
metropolitan gas companies. Their actual yield to the 
investor is as follows :— 








Yield at 
Amount Market 
0 Dividend Price. 
Stock. for 1881. Market % 
£ % Price. 2ca6d 
380,000 ... Brentford Gas Consolidated Stock...... Be etexs 1525 ...... 611 2 
550,000 ... Commercial Ordinary Stock ............ a i ee 648 
125,845 ... Do. ee eee ey cane 144 ...... 65 0 
5,391,050 ... Gas Light and Coke Ordinary ......... TERS sekies EN aot 69 4 
391,500 ... London Gaslight Ordinary ............... ee 5 eee 6 16 
500,000 ... South Metropolitan Gas A Stock ...... ee 197% ...... 614 2 
1,349,990 ... Do, B Stock ...... Rae <andas Be Vonines 615 3 
8,688,385 BHOTRGS: FIM bass iscesiescernssacsksegeccnscecevace 679 


This average yield to the investor of 63 per cent. would 
have been 63 per cent. but for the exceptional position 
of the London Gas-light Company’s stock, which but for 
a legal technicality would by this time have become a 
preference of the Gas Light and Coke Company. Years 
ago there were rival gas companies established in all 
parts of the metropolis ; even in 1870, there were—includ- 
ing the Brentford Company, which serves Hammersmith 
and a considerable portion of the Western suburbs—about 
a dozen independent concerns, some of which were not 
paying their maximum 10 per cent. dividends. Now, 
there are but five companies, one of which is about to be 
absorbed; and it does not appear improbable that, before 
long, the Commercial Company will gravitate towards 
the giant Gas Light and Coke Company, by which its 
district is almost entirely surrounded. Then there will 
be one company for the North of the Thames, and one for 
the South, leaving a portion of the Western suburbs 
furthest from the great Northern company’s works in the 


hands of the Brentford—a concern not admitted to the 
benefits of the “sliding scale.” 


Up to 1875, the maximum dividend allowable upon 
gas stocks not only in London, but in most provincial 
towns, was 10 per cent. When after the improvements 
aud economies in gas-making had for some time permitted 
this 10 per cent. to be paid, the companies were found to 


and Coke and the Commercial, and 3s 6d per 1,000 feet for 
the South Metropolitan, it was arranged that for every 1d 
by which the price of gas was reduced to consumers the 
companies should be permitted to pay an extra } per cent. to 


é _ their shareholders, if they earned it. The great advantage 
trade with the same class, what is wanted is an extension | 


jnot of the upward, but of the downward limit. 


of this was at once apparent; and now we find the consumers 
South of the Thames paying 2s 10d per 1,000, those in the 
Gas Light and Coke districts paying 3s 2d, while the Com- 
mercial has just notified a reduction from 3s to 2s 10d, a 
price which would enable the company to distribute a 
maximum 12} per cent. Thus within six years this 
last-named company’s consumers have benefited to the 
extent of 1ld per 1,900 feet, and, as we have seen, the 
stockholders in 188] received 12 per cent. The London 
Gas-light Company are now charging 3s. 

We propose contrasting this position of affairs with the 
period immediately preceding the introduction of the 
sliding scale :— 






































1881. 1876. 

Divi Price p47. Divi- | Price | --. 
dends Now Yicid. dends. Dev.,'76./ Field. 
Z2ad l€s8a 
COIOURII = oa lees desis csccisstiesdl 12 1923 +6 4 8} 10 j; 215 413 0 
Gas Light and Uoke............... i. BE bce 69 4 10 , 2164 | 412 & 
BEE Une <ncwnannete item=-£: on 1973 6 1 6& WwW |; 215 |413 0 
PE ik Aide csi.. catiaionl | i 170 615 3) lv | 215 413 0 
South Metropolitan ............ 133 | 197} 6 14 2 10 | 218 411 9 
Average yield ........ wee 6 7 9| 412 6 


Since 1876, therefore, though the dividends have increased 
from a uniform 10 per cent. to an average of nearly 11} 
per cent., market prices have fallen from an average 216 
to below 175, while the yield to the mvestor has grown 
from 42 up to 62 per cent. per annum. This has entirely 
been due to the scare about the electric light. i 

Strange to say, though provincial gas companies have 
not, as a rule, been admitted to the benefits of the sliding 
scale, they have not felt the evil effects of the electric 
light scare quite in the same degree as the metropolitan 
































companies. <A few instances will be quite sufficient to 
prove this :— 
1881. 1876. 

Divi- Price se | Divi- | Price, - 

dends. | Now. | File. | anes. \pec.,'76. Field. 

| } £es4 i Zesd 
Na ce ccencaetbeiadteniacas | 10 163 |'610 10 206 «| 418 O 
BONNE  oicavedeciccaninscédeasins Ww | 18 611 0 10 2144 | 414 O 
Sheffield .o.csc.....:..ccececere-seeoe} 10 { 195. [5 2 6 10 | 213 1416 O 
Wolverhampt n ...... coc.ceeee, 10 | 280 611 0 10 | 225 490 
Newcastle - Salih itacieneocniieaciencduats 8s | 60 1613 3 7 | 18% 418 6 





Amongst these concerns the average return upon an in- 
vestment at the present day does not exceed 5§ per cent., 
which is ? per cent. less than the average which the 
metropolitan companies pay, while in 1876 there was no 
such difference between them. The increased intensity of 
the scare in London is probably attributable to the greater 
power of speculation in Throgmorton Street, where the 
electric light companies have been floated and dealt in to 
a considerable extent, while investors in provincial com- 
papies are steadier, and less easily frightened. 

It is more than four years ago since the Edison scare so 
affected gas property, yet to-day gas companies are 
actually more profitable than they were then, though many 
of our streets are lighted by electricity. These street 
lamps, however, were never very profitable to the 
gas companies, who have always looked for their 
profits to private lighting. Besides this, gas stoves, gas 
ovens, and gas engines are rapidly extending the uses of 
gas; and it was remarked by the chairman of a gas com- 
pany at a recent meeting, that these uses for gas, together 
with the sales of coke, tar, and other residuals, would of 
themselves leave the company with a profit, even if they 
supplied the gas required simply for lighting purposes 
almost for nothing. The time, indeed, may not be distant 
when the charge for gas in the Metropolis may be 2s 6d 
or 2s per 1,000 feet ; it could be so now and yet leave the 
companies with fair dividends. It would be so now if the 
companies found themselves being underbid by the 
electric companies. The Journal of Gas Lighting for 
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April 4, contains an interesting report from the engineer | 


of the Corporation Gas Works of 


Leeds — where, by | 


the way, the price of gas is only ls 9}d—urging the | 
Corporation to apply for powers to supply gas for trade | 
purposes at Is per 1,000 feet, and showing how this would | 


permit of 34d per 1,000 as interest on capital. Thus it 
is, that these reductions in the price of gas are likely to 
be carried much further than has up to the present time 
been the case. 


But the great problem still to be solved by the | 


electric light companies is how to supply a subdued 
light cheaply. As long as a ton of coal made into 
10,000 feet of gas will give a sufficient light to a house- 
hold for a longer period than a ton of coal burnt in 
working a dynamo-machine will give, so long will the gas 
companies retain that hold upon the public which they 
now possess. After the gas is consumed, the gas company 
is left with various valuable products, which are altogether 
wanting tothe rival process. Still, there is much which can 
be done to make the gas light better than it is, and it would 
be well that the gas companies should teach consumers 
how to apply it to the best advantage. Gas can be made 
to ventilate a room, instead of filling it with impurities. 
No one who has looked at a Siemen’s regenerative burner 
can doubt that the gas flame can be rendered whiter than 
|it is, and gas for heating purposes can be produced far 
‘cheaper than at present is the case. Even if the electric 
i; light accomplished no more than to stir up a spirit of 
|, enterprise amongst the gas companies it would be much 
| gained. But the electric light doubtless possesses its 
} sphere of utility, and time will probably show that there 
| is room enough for the rivals, and that a healthy com- 
) 2p tition will benefit the public without seriously crippling 
either of the competitors for public favour. 













—_—_— 
QUESTIONS FOR BI-METALLISTS. 

| We printed in our last number, and we have again con- 
‘tinued to do so this week, some of the correspondence 
'which we have received on the subject of a bi-metallic 
We shall now proceed to remark, so far as the 


j 


| standard. 
space at our disposal will admit, on these communications. 
Not one of our correspondents has really answered what 
| presents to our minds an almost insoluble objection to the 
proposal, the point put forward in Question 1,in our number 
of March 25—How are contracts made under one standard to 
be dealt with under another? the basis on which the faith 
of the country is pledged in respect of Consols being em- 
ployed as an example. One reply proposed that a 
| bi-metallic law should not be retrospective, but pro- 
spective only. This clearly would not touch the case at 
| all as regards all the contracts entered into in this country 
(during the last sixty years. Another correspondent 
answered, that the fundholder does not, as a rule,require his 
dividends to be paid in sovereigns, but willingly accepts a 
cheque or banknotes; and this correspondent continues 
by suggesting that, after the change, the fundholder could 
obtain sovereigns as readily as now. 
Now, certainly, as a rule, dividends are not at present 
received by fundholders in gold. But the basis of the 
cheque or the notes they take is gold, and after the change 
was made the sovereigns, and equally the paper based ou 
them, would have a different purchasing power from what 
| they possess now. For it is proposed to alter the standard, 
and to admit silver, unlimited in quantity, into it. Both 
metals are to circulate at a fixed ratio. The joint purchas- 
ing power of both would be necessarily different from the 
separate purchasing power of one. And as silver does 
not now, in the open market, exchange for gold in the 
proportion of 153 to 1, but rather of 18 to 1, it is clear 
that the purchasing power of gold would hence be 
lowered. To what exact extent its purchasing power 
would be reduced may be difficult to caleulate beforehand. 
And as the new standard would entirely supersede the old, 
the record, as we stated, would be obliterated. To whatever 
extent, however, in either direction, the purchasing power 
of the new standard differed from that of the old one, 
creditors or debtors would be wronged. And owing to 
the confusion which would be created, no remedy could be 
found. Some other correspondents take a different 
ne. One says, “ Bi-metallists are uot going to create 
|a wrong, but to right one; therefore their proposal 
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is fair, and no compensation is needed.” We quote the 
argument, though by no means admitting its force. 
Granted that a wrong had been done by the law, innocent 
sufferers surely have a claim. The opinion of our corre- 
spondent apparently is, from his reference to what 
occurred sixty years since, that the proposed alteration 
would be quite as fair as the change in 1316, when no 
compensation was made to debtors. 


Our correspondent concedes, it will be observed, a change 
in purchasing power. We conclude that his argument, if 
fully developed, would be Salus populi suprema lea. 
We still cannot admit the justice of a premeditated change 
without compensation. No injustice has been proved 
against the existing standard that so drastic a remedy 
should be applied. If the argument really is that 


_such a change would not be more unfair than that made 


in 1816, there is the obvious reply that resumption 
of cash paymeuts was a return to an old standard, not the 
creation of. a new one. No doubt the losses experienced 
then by some debtors—of which we are well aware, both 
through tradition and from history—were very consider- 
able. But everyone who had contracted debts during the 


| period of paper credit knew perfectly well that it was an 





arrangement ad interim, and that whenever opportunity 
permitted cash payments would be resumed. 


If further reply be needed, it may be sufficient to refer 
our correspondents to one sentence at the close of the 
preface, by Mr Robert Mushet, to his Tables “ exhibiting 
the gain and loss to the fundholder arising from the 
fluctuations in the value of the currency from 1800 to 
1821,” published in the latter year. This publication is an 
example of careful and diligent investigation, based on a 
firm principle of justice. Some persons then, far more 
loudly than bi-metallists do now, with considerable force 
and a strong argumentative basis, claimed that 
bargains made under the suspension of specie pay- 
ments should not be paid in full when that 
period had come to an end. Some even proposed a 
reduction in the value of the sovereign. To have reduced it 
to ten shillings even would, in the opinion of some men, 
have been more fair than resumption on the basis of full- 
weighted sovereigns. Some statesmen even were found to 
give their support to such a proposition. Mr Mushet 
quietly calculated out the gain and the loss to the fund- 
holder, the person whose position was then most bitterly 
assailed, on the whole transaction; and he concluded his 
remarks with the following words: —‘I have thus attempted 
to prove, that, however much the fundholder has been repre- 
sented to be a gainer by the state of the currency since 
1800, in point of fact, he bas not gained, but lost. Let 
us, therefore, hope that those who have affirmed (in 
my opinion, in the absence of proof) that he his greatly 
profited from the restoration of the currency to standard, 
will now meet the question fairly, and restrain themselves 
from attacks which do not seem to me to be founded in fact ; 
and that we shall rather find them strengthening the 
national credit, by coming to the support of Government, 
who have so honourably to themselves, and so consistently 
with the national dignity and integrity, rejected every 
attempt to break faith with the national creditor.” 


Now, to apply this principle to the present day, it is not 
possible to bring up the purchasing power of silver by 
yoking it to gold without reducing the purchasing power 
of gold. Would faith, is our question, be kept with the 
national creditor by continuing te pay him three gold 
“sovereigns” interchangeable by law for twelve silver 
“crowns”? It is quite true the three “ sovereigns” 
would exchange exactly for the twelve “ crowns,” and 
would buy whatever the twelve “crowns” would. But 
that is quite another thing. Would the three “ sovereigns,” 
then, exchange for commodities in the same proportion 
as “sovereigns” not compulsorily interchangeable for 
“crowns” would? If they did so at the present time 
would they continue to do so? Now, there is every reason 
to believe, so far as historical evidence extends, that silver 
has continued to become less valuable in proportion to 


gold during the last four centuries at least. Dr Soetbeer’s| 
calculations show this clearly. The following figures have}, 


been derived from his statements, with the exception of 
those relating to the years 1876-1880, Dr Soetbeer having 
not extended his researches so far. 
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Average Ratio 
of Value 
of Silver to Gold 
Years. at each Period. 
Ni ltt ict hidia ind Catan tails 18°20 
EE ic cies asin ceeduiioesed cemateeees 15°42 to 15°61 
ti adhe ether vececstee eed 14°76 
Fe sik LUE cn Glades Db ed 15°21 
BR HR Spaces adacstgnemescsecemneacounie’ 14°96 
DOS: witactixedsidss: Giccte mais 12°5 
I i os co aden ieee Rs Guay emma 1271 
Ro iodo cae car ceceedacsinaarntes 10°5 to 111 


Norr.—The average price of silver in London for 1876-80 may 
be taken as 523d the ounce, and the value for that period is valeu- 
lated at that ratio. 

Ty These figures show, beyond question, that during the 
course of nearly four centuries the purchasing power of 
silver, estimated in gold, has moved in one uniform 
direction, namely—that its purchasing power has become 
less. Such a standard is obviously unstable, and weighted 
in the direction against the creditor. A great deal has 
been said about the enhancement of the purchasing power 
of the gold standard, and a “shrinkage in prices” 1s often 
attributed to this far more considerable than, according to 
our belief, has taken place in fact. But no one of any 
authority whose observations we have noted, has gone 
further than to say that gold has more than recovered the 
drop in purchasing power which it appeared to receive 
after the first effect of the Australian and Californian 
discoveries. 

Doubtless no absolutely perfect standard can be found. 
But to leave a standard which has retained its equilibrium 
after such very disturbing events as the gold discoveries 
in Australia and California for one composed, so far as pro- 
posed, of a metal which history shows to be thus variable, 
as silver has been shown to be, does seem a suggestion to 
leave the better for the worse. 





INDIAN BUDGET. 


[FROM OUR OWN CORRESPONDENT. | 

Tue Budget introduced by Major Baring in the Viceroy’s 
Council on Wednesday last, whether it is destined to prove 
a success or a splendid failure, will mark an epoch in 
Indian history. Occasions have been rare in the financial 
history of any country when issues so momentous to trade 
and the interests of public administration have been put 
to the test of experiment. The adoption of Free-trade, 
a sensible reduction of salt duties throughout India, a 
liberal increase to the salaries of the native Civil Service, the 
remission of the Patwari cess, the introduction of a scheme 
to popularise small State loans, as well as the bold 
declaration of policy on the subjects of the opium trade 
and direct taxation, are salient features of the new Budget, 
any single one of which would have given a special cha- 
racter to previous Budgets. The audacity of reforms at 
once sO numerous and comprehensive wi!! naturally 
challenge criticism, and the uncertainty of their ultimate 
effect upon the finances of the country will be duly in- 
sisted upon. But no previous Minister of Finance ever 
held so strong a position as Major Baring; and the im- 
pression is gaining ground, as surprise gives place to 
reflection, that the opportunity has been turned to good 
account. Inso far as the surplus was the inheritance of 
previous administrations of finance, Major Baring paid a 
graceful compliment to his predecessor, Sir John Strachey. 
But it must not be overlooked that much is due to the 
prudent administration of the present Government, and 
especially the ability of Mr Hope, the Financial Secretary, 
as well as to the plentiful harvests and profound peace 
which have blessed the country. The Budget will be 
memorable not merely for the fiscal ehanges which it intro- 
jaces, but also for the reforms which it foreshadows in 
direct taxation and military organisation. 

The circumstances which have given Major Baring the 
great opportunity which he has grasped may be briefly 


THE 


; noticed, and suggest a useful comment on the exaggerated 


essimism which lately fascinated sensational writers on 
ndian topics. The Financial Member of Council re- 
minded his colleagues of the possibility of the recurrence 
of famine, in order that in the event of such a calamity the 
old scare might not be revived. With the figures under 
his hand, he could not justify the gloomy pictures of 
India which had been drawn. The total cost of the 


Afghan War, including frontier railways, at the true rate 
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of exchange, amounted to 18,293,0001, of which England: 
contributed five millions. In considering the normal state 
of Indian finance, these war accounts may be excluded, and 
the following results brought into prominent notice. On 
this calculation, the surplus over ordinary expenditure ail 
1879-80 was 4,917,6001, and in the following year! 
6,320,0007. In 1881-82, the surplus, after paying al! 
war charges, is estimated at 1,577,0007. The famine 
insurance fund of 1,500,000] has also been provided for, 
exclusive of this last surplus. But in reality the surplus 
for 1881-82 is much larger. Anticipating a large surplus, 
the Indian Government generously paid back to the Loeal 
Governments 670,0001, which they had formerly con- 
tributed to the Afghan War expenses. It also took 
advantage of the flourishing state of its finances to settle 
at once the contracts for the next five years with Local | 
Governments, and on this account has credited them with! 
360,0001. On the other hand, the English war contribu- 
tion credited to the year exceeded by 250,000] the war: 
expenses of the year. Deducting this sum, and adding the 
others, the surplus of the year now closing would bave | 
been 2,357,0001, instead of 1,577,00017, which is the net! 
surplus expected after every liability, prospective as well | 
as actual, has been discharged. With a retrospect so 
satisfactory, the issue which Lord Ripon’s Government had 
to decide was simple and pleasant. After providing for 
famine insurance, the ordinary revenues of India could not 
but exceed the ordinary expenditure by a large sum. A 
remission of taxation was possible. What form should it 
assume ¢ 

Three proposals for disposing of the surplus claimed the | 
consideration of Government. The philanthropists who} 
have appeared on public platforms to condemn the! 
immorality of the opium trade could not be overlooked. | 
Nearer at hand were the higher sections of native society | 
and the European residents, who have long agitated for the | 
abolition of the only direct tax levied in India, which may | 
hereafter grow into wider dimensions. The contributors | 
to the licence tax only number 228,447 in the whole; 
Empire. Not one man in a thousand bears the tax; but | 
they are the favoured few who are unused to en 
and they are in a position to make themselves heard. | 
Thirdly, there were the dumb millions of India, who at) 
present bear without murmur a disproportionate share | 
of the puble burdens, but have the powerful voices of | 
justice and officialism ever crying for their relief. These | 
were the three directions in which remission might be} 
pushed. As regards the first proposal, Major Baring | 
threshed the subject out with singular ability, and argued | 
that the surrender of the opium revenue at the present. 
time would lead to the financial ruin of India. On Friday, | 
Lord Ripon followed his lead, and declared emphatically | 
that he for one would be no party to the sacrifice of | 
revenue which the Anti-Opium League demanded. In} 
regard to the licence tax, the language of Major Baring | 
was even less pleasant to the selfish advocates of remis-| 
sion. The inequalities and inconsistencies of the tax were | 
fully admitted. Its continuance was justified only by its! 
existence. Its paltry yield of 524,000/ was dwelt upon, 
and the friction which its collection involved was not con- | 
cealed. But the Government was not prepared to abandon | 
the only form of direct taxation. It felt that the upper} 
classes did not contribute their proper proportion of the} 
public burdens, and it would reserve to itself complete | 
liberty of action to maintain, re-cast, or extend the tax. | 
Rejecting, in this manner, the first two proposals, Major | 
Baring proceeded along the third course open to him, with | 
an audacity which both surprised and inspired the confi- 
dence of his audience. Relief was to be given to the 
masses, and this was how it should be given. 


With one stroke of his pen he cut down the salt duties | 
by 30 per cent. in Bengal, and 20 per cent. elsewhere, in) 
the assurance that the magnitude of the reduction must | 
reach the pockets of the consumer. The duty will henee- 
forth stand at 2 rupees per maund, and about 1,400,000!) 
of revenue are sacrificed. From this measure Major) 
Baring passed on to the total abolition of the Customs’ | 
duties. So well had the Account Department concealed | 
their intentions, that the announcement took everyone by | 
surprise. The whole problem was then grappled with | 
and argued out, without any indication of the resolution | 
which had been arrived at. Suddenly, in a single para-! 
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graph, the announcement was made that the remainder of 
the cotton duties, and the general import duties as well, 
would be swept away. Nothing now remains except special 
duties on spirits, arms, and ammunition. This alteration 
involves a set-off in reduction of establishment, and the 
loss of revenue is therefore estimated at 1,108,000/. The 
measure has undoubtedly excited opposition. But three 
merits are claimed for it. In the first place, a controversy, 
embittered by the assumption of a supposed antagonism 
of interests between Manchester and India, is finally set 
at rest. Secondly, the adoption of a policy of Free-trade 
confers on this country an unfettered liberty to make what 
use she pleases of her boundless resources; and the 
removal of all trade restrictions is likely, in the third place, 
to give ‘a stimulus to railway construction. Besides 
surrendering revenue to the amount of 2,508,000/, the 
remission of the Patwari cess, and the provision of addi- 
tional Patwari, is equivalent to a loss of 326,0001. These 
figures, however, as well as the extra charges on account 
of increased salaries to the native subordinate Civil Service, 
are inextricably mixed up with the complicated accounts of 
the provincial contracts. When everything has been 
taken into account, the Budget for next year, beginning 
with April 1, will show a net surplus of only 285,000. 
The question, therefore, arises whether the Budget is a 
sound one. 


It has been laid down as a principle of Indian finance, 
that after providing for ordinary expenditure, the accounts 
should show a surplus of half-a-million, and, therefore, at 
frst sight, the reforms to which allusion has been made 

| Seem to expose the finances of India to risk. But, on the 
other hand, the estimates of revenue have been framed 
with considerable caution. The opium receipts are esti- 
mated at 7,250,000/, which is a figure below the average 
net receipts of the last four years by 519,000/. Then, 
again, the balance of a million and a-half which the year 
| now closing will place to the credit of its successor must 
not be overlooked. Apart from this, it is only reasonable 
to calculate that the abolition of import duties and the 
reduction of salt duties must afford relief to the whole 
;country, stimulate trade, and lead to increased railway 
| receipts and increased consumption of salt. If any other 
result is produced, then political economists must write a 
fresh chapter on Free-trade. Some of the salt revenue 
sacrificed must, at least, be recouped. Even admitting that 
individuals will not consume more salt, it is certain that 
cattle will. A new market will readily be opened in 
native States. The chief cost of salt lies in the cost of 
transit, and every reduction enables the trade to push 
forward into a wider area. It does not, then, appear that 
the Government has risked a surrender of revenue without 
adequate security that the loss will be made good. Of 
course, the unforeseen may upset the most sound calcula- 
tions; but, on the whole, it may be affirmed that the 
Government has mghtly decided on which side the balance 
in favour of reductions inclined. It has applied its surplus 
wisely ; andalthough it has acted boldly, it has not courted 
risk. 

| The closing balance on March 31, 1883, is estimated at 
| 10,848,000/, and the business of the country requires only 
ia balance of 8,500,0007. In the months of October, 
re December, the cash balances sink to their 
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lowest ebb, and it is possible that they may require 
strengthening by one or one and a-half millions. But this 
is not certain, and therefore the Government is unable to 
|judge at present whether any loan will be required. 
Something depends on the success of the new scheme of 
the issue of stock notes. This subject, however, is one 
f ‘ft such importance that I must reserve it for a subsequent 
 letter.. 
Calcutta, March 14, 1882. 


RICHARD COBDEN. 
: is not often granted even to a statesman of the first 
| 


class, who has held high office during many years of his 
life, to have his name associated with two really great 
measures, both reversing the policy of the past, both 
productive in a very high degree of prosperity to his 
couttry. For a statesman who never held a regular 
official position for an hour to have accomplished such 
a feat is indeed without a parallel—but such is the 
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position of Richard Cobden. Weare led into the con- 
sideration of what Cobden did from reading the narra- 
tive of his life recently written by Mr Morley. These 
volumes place the genius as well as the labours of the 
man most vividly before us. They show us bow much he 
went through, as well as how greatly he succeeded.* 
Between the date in 1841, when Cobden first entered 
Parliament, and 1846, when Sir Robert Peel announced 
the repeal of the Corn Laws, but five years intervene. 
Cobden’s energy had been earnestly engaged long before 1841 
in labouring on the ground. Pamphlets as early as 1835, 
letters in newspapers later, deep thought long concen- 
trated on the subject, all prepared the way for the vigo- 
rous agitation which, in a time even including every 
preliminary effort, comparatively short, overthrew a 
system which, when Cobden commenced to attack it, 
must have appeared as deeply rooted as any one of the 
institutions of the country, if not absolutely unassailable. 

The question which Cobden put to himself and to those 
who surrounded him was this: “ With a population in- 
creasing at the rate of a thousand souls a week, how can 
wages be kept up, unless there be constantly-increasing 
markets found for the employment of labour? and how 
can foreign countries buy our manufactures, unless we 
take in return their corn, timber, or whatever else they 
are able to produce?” The numbers referred to put this 
question in its strictly local aspect. The increase of the 
population of the whole country, even at that date, was 
far more rapid than this. The population of England 
and Wales alone grew, between 1831 and 1841, 17°33 per 
cent., more than 2,400,000 in number, or nearly five times 
as fast as the thousand a week, which excited Cobden’s 
anxiety ; and the appeal to the country was in propor- 
tionately increased force. 





The argument in itself was, when once clearly put, 
absolutely irresistible. That imports can, broadly speak- 
ing, only be bought by exports, is an axiom so simple that 
none can fail to accept it, except when blinded by passion or 
prejudice. Fiscal necessities may raise obstacles, but cannot 
alter the true doctrine. The difference between the pro- 
sperity of England now and of England forty years since 
is due in a great degree, though other causes have doubtless 
co-operated, to Free-trade. That difference is not shown 
in the national revenue only and the increased ease with 
which it is collected; it is shown in the fact that the 
wages of the labouring classes are both higher and go 
further now than then. Free-trade might have been 
accepted in this country some time or other even if the 
Anti-Corn Law League had never come into existence, for 
Ricardo, Huskisson, Tooke, and others had long sought to 
promulgate the doctrine; but we owe the acceptance of 


Free-trade at the date it was received to the League and to 
Cobden. 


The other great labour of Cobden’s life, the Commercial 
Treaty with France, has had an influence on the fortunes 
of the country second only in importance to Free-trade. 
There are many and weighty objections to all commercial 
treaties whatever, and we are not unmindful of them. But 
there are other circumstances too to be considered. It is 
needful to go back to the date of the negotiation of the 
Treaty to see how matters stood then not only between 
us and France, but between France and the rest of the 
world. ‘The date was 1859, when the Emperor Napoleon’s 
conduct in commencing the Italian war had suddenly alarmed 
Europe. Not only England, but Germany, were arming 
to the teeth. It was only by a bold measure of commercial 
reform, as Cobden told the Emperor face to face, that the 
public mind could be appeased. The advice was taken. 
It is quite possible that had no treaty been made our com- 
mercial position might have still stood as high as it has. 
done since. But whocan look back on the troubled times 
which have passed between 1859 and 1881, and measure 
the assistance towards calming the public mind of Europe 
which has resulted from the good understanding between 
England and France—a good understanding largely based 
on the existence of the treaty ? 

The history of all these events, and most interesting it 
is, will be found narrated in Mr Morley’s work. The 
early struggles of the man, the success which attended 


* «The Life of Richard Cobden,” in two volumes. By Jobn 
Morley. London: Chapman and Hall. 
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his early commercial career, the indifference to a merely 





business success from higher, from truly patriotic motives, 
the power with which, from the first, he secured the ear 
of the House of Commons, the skill with which that hold 
was maintained and strengthened, the history of the 
personal difference, arising from nervous anxiety on the 
part of the older statesman, which took place between 
himself and Peel, the reconciliation between the two, the 
honesty with which Peel admitted how much he owed to 
Cobden’s aid, the courage and tact displayed by the 
latter in his negotiations with the Emperor Napoleon— 
all these are narrated, and a life-like picture of the man 
placed before us. 

Cobden’s aims in public life are well marked out by Mr 
Morley. We shall take the description of one of them 
from Cobden’s own words in the very remarkable letter to 
W. C. Hunt on the hours of labour, preserved in the 
appendix to the first volume. Cobden was speaking of his 
desire to improve the condition of the bulk of his fellow- 
countrymen: ‘“ Mine is that masculine species of charity 
which would lead me to inculcate in the minds of the 
labouring classes the love of independence, the privilege of 
self-respect, the disdain of being patronised or petted, the 
desire to accumulate, and the ambition to rise.” No 
sounder advice can be given to anyone. Another aim of 


Cobden’s life had best be given in Mr Morley’s words :— 
“He had begun life with the idea that the great manu- 
facturers and merchants of England should aspire to that 


high directing position which had raised the Medici, the 
Fuggers, and the De Witts to a level with the sovereign 
princes of the earth.......... It is too soon yet to say how 
our feudal society will ultimately be recast. So far, 
plutocracy shows a very slight gain upon aristocracy, of 
which it remains, as Cobden so constantly deplored, an 
imitation, and a very bad imitation.” 

It is probable that Cobden did as much as lay within 
the power of any man to bring about the change he 
desired in manner of thought among the class to which he 
belonged. Mr Morley’s volumes bear‘witness to his great 
patience, his brilliant ability, his deep devotion to the 
work he set himself to do. The friends he found in times 
of trouble, the offers of office which he declined, are alike 
proofs of his disinteresteduess and of the devotion to him 
which sprang from the recognition of his public spirit. 
From that public spirit this country was the first and the 
most immediate gainer, but in time the influence of 
Cobden’s teaching, as it becomes better understood, will 
beeome more closely followed through the civilised world. 





BUSINESS NOTES. 


Tre Boarp or Trape Returns ror Marcu. — We 
give below the total values of our imports and exports 
last month, reserving a detailed examination of the Returns 
until next week, when the usual Supplement will he 
given :— 





Total Exports (Home 


Imports. Production only). 
£ 


BON ip sacanivubantcumnly 38,008,673 ......08. 20,983,275 
EEOC ise. Ni te uptitenas 36,842,336  ......... 19,131,038 


LACE BIBT © decsivvee 1,852,237 

= 3:2% = 97% 

Our imports of wheat and flour show a considerable 
increase as compared with last year. There is a very large 
Increase in our import of raw sugar, and cattle and sheep 
have come to us in larger numbers. But in most other 
articles of food there is a falling off in the arrivals. Of 
flax, hemp, jute, and silk, larger quantities have been 
landed, and wool shows an increase of upwards of 102 per 
cent. in quantity, although the value is fully 6 per cent. 
less than in March, 1881; while in the value of the raw 
cotton received there is a decrease of upwards of 4 per 
cent., which, however, is mainly due to lower prices. The 
increase in the exports is distributed over nearly all our 
chief products, the most noteworthy exception being 
cotton piece goods, which mark a decrease of 12? per cent. 
in quantity, and 9} per cent. in value. In the shipments of 
iron and steel the increase is very marked, these amounting 
to 376,206 tons, valued at 2,662,010/, as compared with 
290,188 tons, of the value of 2,189,235/, in March, 1881. 
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Rartway Trarric Returns In THE First Quarter 
or 1882.—Half of the current half-year’s traffic returns 
have now been published by the English railway 
companies, and the leading details will be found in the 
following table. The broad results of these returns are, 
that the traffic earnings of the twelve leading companies 
have been 11,823,3551 for the three months, showing an 
increase of 608,089/, or 5} per cent., while the iength of 
lines in operation at the end of the quarter was 11,136 
miles, showing an increase of less than 1% per cent. 
TWELVE PRINCIPAL ENGLIsA LingEs in OrnpeER of their TRAFFIC 

EARNINGS. 
Traffic lst Increase 
Quarter, over 

1882. 1881. 

London and North-Western ...... 2,316,109 ... 102,198 ... 1,7422 ... 2 

CRU ON I ac ca cndcccavsisesescececces 1,733.428 ... 107,337 ... 2:89) ... 23 

a codiicnkhinsiantheaiorahates 1,660,94% ... 41,400 .. 12498 —° 22 

SHOU MNOIUTE, 0. ..n<aconccsstzescessose 1,523,955 ... 70,627 ... 1,490 

Lancashire and Yorkshire ......... aee .. Cn “@' aves 

Great Northern ............c00000---- 824678 .. 38111 .. 8% ... 46 

GN IN ode cg cdeenerceaciseresuace 697,839 ... 41554 ... 8882 ... 54 

London and South-Western......... 594,119 ... 54524 ... 7963 

Manchester and Sheffield............ A or hl ee 

London and Brighton ............... 431,083 ... 87,643 ... 41393 ... 12 

IIR, Koniies cadscuine isd ind cinies 414,130 —— le <8 
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ae 11,823,355... 608,089 ... 11,136... 188} 
In reality, this statement is not so favourable as it at 
first sight appears. To the same date last year there was 
a decrease shown by these companies, amounting to nearly 
300,0007; and we cannot look for so substantial an advance 
in the quarter now commenced, because the second 
quarter of 1881 witnessed a rapid revival, and the contrast 
will therefore be with a favourable instead of an excep- 
tionally adverse quarter. Still the statement, so far as it 
goes, is, of course, a decided advance, though there are 
admittedly unsatisfactory features in connection with it. 
One of these has been the comparatively stationary condi- 
tion of the merchandise traffic, and depression in the 
mineral earnings. This season has thus far been excep- 
tionally favourable for the development of passenger 
traffic, while the first quarter of 1881 was the very reverse 
of this. Hence it is that the great bulk of the traffic 
expansion now recorded has occurred in passengers, and a 
growth of goods traffic, making a corresponding growth 
of trade, has thus far been absent. Allowing for the 
diminishing magnitude of the companies in the foregoing 
table, it must be considered that the Great Western, 
North-Eastern, Lancashire and Yorkshire, London and 
South-Western, and London and Brighton have fared the 
best, though it should be remembered that both the Great 
Western and South-Western were greatly affected by the 
snows of January, 1881. 


GERMANY AND THE Monetary Qvuestion.—A state- 
ment has appeared in a German paper, the North German 
Gazette, on the line to be taken by that country as regards 
the monetary question. According to the proposal, the 
gold coinage in Germany is to continue as before as re- 
spects the 20-mark pieces, which would constitute the 
real standard of value, but gold coins and paper money 
below the value of 20 marks are to be called in. The 
silver thaler pieces would continue to circulate as before. 
This would affect a very considerable proportion of the 
coinage, as the gold 5and 10 mark pieces probably amount to 
a value of more than 24,000,000/, after allowing for 
possible exportand melting down. The existing silver thalers 
have been estimated recently as 22,500,000/. There are, 
besides, the Imperial Treasury notes, circulating through- 
out the Empire in the different States, according to the 
law of 1874. This law allowed a circulation of 6,000,0001 
in these notes, supplemented by additions according to the 
proportion of paper money previously in existence in each 
State, which brought the total up to a figure of about 
8,000,0007. Some of these notes, however, are ofa higher value 
than20marks. The proposal would covera very much larger 
surface than the arrangement brought before the Paris 
Monetary Conference of 1881, and may probably be 
regarded rather as a feeler put out to test public 
opinion than as anything more definite. 
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Tur AMERICAN CLEARING-HOUSES AND Business IN 
1881.—The New York Banker's Magazine gives the totals 
of the clearings in the United States during the year 1881. 
These took place at 27 clearing establishments, and 
amounted, converting the dollar as 5 = the £& sterling, to 
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12,873,103,7371 in that year. ‘This compares 
in 1880, or an increase of 263 percent. It is stated that 
there has been but little comparative increase in the number 
gf banks connected with the various clearing-houses, and 
none in the capital wielded by them. The increase in the 
“turnover” is attributed to the growth in business 
-activity during the past year, and to the greater use made 
of instruments of credit in effecting mercantile trans- 
tactions. The amount passed through the London Clearing- 
house in 1881 was. 6,357,404,000], and in 1880, 
5,794,238,0001. 






Tur Powers or Water Companies.—An important 
decision on this point was given on Tuesday by the Queen’s 
‘Bench Division, in connection with an action against the 

Sheffield Waterworks Company. That company, like 
{ nearly all others, makes an additional charge for the supply 
of water for baths in private houses. This it is entitled to 
do by its Act; but as there are no provisions in the Act as 
to the mode of ascertaining the quantity of this additional 
supply, the company has hitherto offered its customers 
two alternatives — either the use of a meter, to be 
supplied by the consumer, or the adoption of a 
scale of charge roughly graded according to rental. 
Some of the inhabitants, however, refused to agree 
to either of those courses, contending that it was no 
part of their duty to supply a meter, and that the scale of 
eharge according to rental was excessive. As they refused 
to pay, the company cut off their supply, whereupon they 
proceeded against it before the stipendiary magistrate, 
who decided that in cutting off the water the company had 
exceeded its powers, and imposed a penalty upon it for 
doing so. The company appealed, its counsel con- 
tending that the company is not bound to supply water 
for baths at all, or that if it is, it is entitled to insist upon 
meters being used by its customers. Mr Justice Cave, 
however, after an examination of the Local and General 
Water Acts, came to the conclusion that the supply of water 
for baths is not discretionary on the part of the company, 
but ebmpulsory ; and further, that there is nothing in the 
Acts to show that, as a condition precedent to the supply, 
the customer must provide a meter at his own expense, or 
hire one from the company. As to the mode by which the 


Judge does not seem to have expressed any opinion, and 
rm the absence of express stipulalations in the Acts of the 
different water companies, it is a question which it will be 
by no means easy to settle. 


Tue Drain or Gotp rrom Rvssia.—The following 
figures, taken from the annual report of the Russian 
Customs Department, show to what extent Russia has been 
drained of gold of late years :— 


Import of Gold. | Export of Gold. 








Year. roubles. roubles. 
BE Sih inccvenaderities 6,800,000 ...... 67,800,000 
SD il ae 11,400,000 26,300,000 
BR se a oe 13,900,000 __...... 8,900,000 
BOE. racignkccakcs siemens 15,900,000 ...... 13,300,000 
SED XS ascioawscocees 10,200,000 ...... 18,600,000 
BO Soiiachccicbeetiates 4,700,0U0 ...... 102,700,000 
PPD iden Gocteeceouunaek 5,800,000 ...... 27,500,000 

68,700,000 ...... 265,100,000 
68,700,000 
POUND GONE | vecivcienicierannsmnseeds 196,400,000 


| Russia being a gold-producing country, with a large 
| foreign indebtedness, it is not to be wondered at that she 
| should export the metal in larger quantities than she 
jimports it. But such an excess of export as that of last 
| year must have seriously trenched upon her metallic reserves, 
and the desire to stop this drain is no doubt one of the 





| 


|motives by which the Russian Government is influenced 
- the efforts it is reported to be making to arrange for a 
'new foreign loan. 
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Tue Woo. Sares.—In the face of the recent financial 
crisis in France, and the consequent hesitancy of French 
buyers in the first week or ten days of the recent sales of 
colonial wool, prices for the most part ruled firm, and the 
better class of wools were decidedly in govd request. 
More than this, foreigners operated quite as actively as 
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with they did in the opening series of sales last 
10,175,536,3897 passed through 26 clearing establishments | have recorded from week to week the amounts sold to home 
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buyers and to exporters by the various brokers, and adding 
to these the quantities forwarded direct to manufacturers 


by private sale, Messrs Helmuth Schwartze and Co. show] 


that the quantity passed into consumption has been 11,000 
bales in excess of the corresponding figures :— 


The shares taken by the home and foreign trades respectively 
are shown in the following :— 











Home Consumption— 1882. 1881. 
Forwarded direct ......... ...... bales ee 000 
Bought in March sales ............... WE 5 ‘aewienignaue 106,000 
Export. - 107,000 -—— 109,000 
Forwarded direct. ..................cc000e ss | Oemnnendics 000 
Bought in March sales ............... ee  aiueecemns 155,000 
-——_ 194,000 181,000 
NE COONS iiivicsi ccc sccceccccvecccss RO. .guscictesceaceees 290,000 


This would indicate that while the home trade have taken 
2,000 bales less than in 1881, there have been sold for export 
13,000 bales more. The likelihood that the Australian 
wools will not yield an average clip for this year’s sales has 
undoubtedly stimulated prices, and the delay in opening 
the series operated to the same effect. Hence, though 
faulty to medium wools were in larger supply than usual, 
they realised prices equal to those of last autumn, while 
extra superior qualities, which were scarce, rose at times as 
much as 3d a pound. But it must not be supposed that 
because merino wools were thus in request, the entire 
wool trade has been stimulated in a like degree. Even in 
these colonial sales, the coarser qualities of crossbred wools 
were neglected and cheaper; and English wools still 
continue altogether out of favour. The following list of 
comparative prices will show more clearly what the fluctua- 
tions have been since 1876 :— 


April, -———————December.—__—_—_—__ 

1882. 1881. 1886. 1879. 1878. 1876, 
Australian (Port Phillip) superior d d° d d d da 
CORNING oe ans enn cescasncencd perlb @ ... 22 ... Wh... 2 .. 2... B 
Do do good average grease ,, ee: oe: ee ee oe 
Cape extra snow-white......... Ma a a Oe 4 Es. en ees 
South Down hoggs.............4 io ee ae ae ee ee 
EAROGR MIGEE «0c. <0-<scencveese > = w ke i... A ace ae 


Since the commencement of this year English wools 
have rather fallen than risen in price, and looking back 
over the past five years, while Australian wools have 
receded only about 8 per cent., English clips have fallen 
from 20 to 25 per cent. The remarks of our Bradford 
correspondent last week clearly describe the situation. 


cost of the bath supply is to be determined, the learned | He wrote:—“ English wool is undoubtedly in great dis- 


favour. The foreign yarn trade, which ought to consume 
so much of it, is excessively restricted; and it is feared 
foreign manufacturers who formerly used Bradford yarns 


‘are turning to some other probably foreign spinunings. 
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Botany (that is, Australian) wools and yarns are not 
nearly so dull of sale; and in the piece trade the same 
preference prevails for the cloths made from colonial wool, 
or mixed wool and cotton.” 

THE Waste oF THE Resources OF FRANCE THROUGH 
Strate Soctatism.—M. Leroy-Beaulieu has devoted an 
able article in the Leonomiste Francais to the manner in 
which the resources of France are being exhausted through 
the effort to make the State undertake duties which 
are really beyond its pale. The recent French Budgets 
have, however skilfully it may be concealed, closed in 
deficits. That of 188] hada nominal surplus of 2,720,000] ; 
but when the “ extraordinary expenses,” which really recur 
annually, are provided for, a deficit of 480,000/ is arrived 
at. The great works which have recently been under- 
taken with public money have a good deal to do with this 
deficiency. And also that system of paternal government, 
which, while it declines to lower the rate of interest on 
its public Funds to the natural level, for fear of annoyance 
to the fundholder, supports and feeds individual industries 
like the sugar trade through its method of working the 
Excise duties. M. Leroy-Beaulieu remarks on the principle 
on which this employment of the State resources is founded 
as follows :— 

What aggravates this situation beyond everything is the 
development of Socialism in the State. Here is this good creature 
of a State, which has already spent more than 40 millions sterling 
in repurchasing or in constructing small railway lines which the 
companies would have made for nothing. And what do all these 
railways bring it in ? 

M. Léon Say has thought—and it is a first-rate idea—to add to 
his general budget, as a supplement, a special budget for the 
State railways. The expenses of this special budget figure at 
1,040,000/, and the net receipts at 164,4401, representing scarcely 
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16 per cent. of the rongh gross receipts. Thus, the State gets 
very little back for the 40 millions which it expends; the reality 
is still worse than appears from the preceding figures. 

Indeed, in another chapter of the extraordinary budget of 1883, 
the deficiency arising on account of new lines constructed or con- 
ceded by the State is put down as about 240,0002. Thus, the 
40 millions which the State has spent on railways has brought it 
in for the last 5 or 6 years as interest 80,0001 below zero; that is 
to say, that beyond the interest of the capital borrowed, there is 
an annual loss of 80,0001. Here we certainly see what a successful 
operation the State has made! And now, let all the taxpayers, 
simple and straightforward souls, ask themselves where the 
surplus receipts of the revenue go to, why the land tax remains so 
high, and why coffee is so dear? The reason is simple enough : 
it is, that the deputies have a mania, and this mania is to cause 
the State to do everything. All manias are expensive, and this 
one is of the number. 

There is still another expense of the same class. There exists 
an Office for Annuities, founded by the State. This office is of 
service particularly to companies and manufacturers, who assure 
in it their staff in a body. The number of isolated workmen who 
apply to this office is but small. The State, for some reason, 
thought it advisable to take its calculations for these annuities on 
a 5 per cent. basis. Butas the investments of this office are in stocks 
which only bring in 3} per cent., the State thus loses 1} per cent. 
on this operation. Here is also a starting-point for a deficieney, 
which may one day become considerable. If everyone were to 
insure at the Government office, our finances would break down 
completely. Why does not the Chamber reduce to 3} per cent. 
the interest paid to the Annuity Office? Several Ministers have 
prcposed this, but it seems this is not democratic—let us say, 
rather, this is not conformable to the socialism of the State. 

It is the same with the savings’ banks. In France, it is the 
State which makes itself the banker of the savings’ banks. This 
is a dangerous thing to do; it will become, if care is not taken, a 
serious encumbrance. It works out thus. In 1871, the amount 
held by the savings’ hanks was 21,840,0001; in 1874, 23,160.0001 ; 
in 1877, 34,840,0001 ; in 1878, 41,040,0001; in 1879, 46,680,0001 ; in 
1880, 51,760,0001; in 1881, 57,000,0001. These are, at least, the 
figures which are known. But the Minister of Finance declared 
one day in the Chamber, that on the 31st of December last the 
amount held by the savings’ banks had risen to 61,560,000l1. That 
amount finally is intrusted to the Treasury. The State is 
responsible for it. Then, when the savings’ banks buy stock 
through the medium of the Caisse des Depéts et Consignations, the 
State, whatever may be the fluctuations of the Funds, is responsible 
for the same capital which the savings’ banks receive; and, what is 
still more, the State engages to pay the depositors an interest of 
4 per cent. when it itself places its stocks at 34 per cent., and 
when the administration of the savings’ banks involves expenses of 
at least } per cent. Thus, both through the savings’ banks, as 
through the Office for Annuities, the State loses nearly 1 per cent. on 
the interest which it hands over to the depositors. 

Socalism of the State, M. Leroy-Beaulieu concludes, is ready to 

devour our finances; deficits will become chronic; loans will 
succeed each other at short intervals ; reductions will be impossible ; 
even new taxes will become necessary. 
In England, the losses incurred through the old trustee 
savings’ banks system have been considerable. The arrange- 
ments of the Post-office Savings’ Banks may be enough 
to avoid a loss, but the recent high price of the English 
funds will reduce the margin between the amount received 
and that paid considerably. The right thing for a 
Government to do is to provide the means for investing 
small savings readily, but to do this in such a manner 
as to cause no loss to the general taxpayer, and to enable 
small investments to be made with facility ia the public 
Funds. 





Osrrvary.—We have to record the death, on the 4th 
inst., at the age of 66, of Mr Samuel Gurney, the second 
but eldest surviving son of Mr Samuel Gurney, known 
for so many years as the head of the great firm of 
Overend, Gurney, and Co. Mr Samuel Gurney was early 
introduced to business in his father’s house, in which he 
was long a partner. Of late years he had to a great 
extent retired from active work, and devoted h'ms:If 
mainly to charitable and philanthropic pursuits, in which 
he took a warm and hearty interest. 
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Correspondence. 


QUESTIONS FOR BI-METALLISTS. 
TO THE EDITOR OF THE ECONOMIST. 
_ Srr,—Your article under the above heading, in your 
issue of last week, comprises a very fair challenge to 
bi-metallists, and with your permission I now endeavour 
to answer it. Ido so the more willingly as, in addition 





I may summarise your objections and difficulties thus : 

1. The ratio of silver to gold may, as proposed, be 
fixed by international law, say, at 15} to 1; but as this 
conventional procedure does not control the effects of the 
incidents of supply and demand to which gold and silver, 
as ordinary merchandise, are liable, the ratio in law and 
the ratio in fact will tend continually to differ. If, there- 
fore, our time obligations may be settled by either silver 
or gold, we can never calculate exactly what they may 
really be. 

2. By our mono-metallic gold standard we escape every 
doubt of this kind. Debtor and creditor, the whole world 
over, know precisely what is the engagement. In this! 
sure and precise way we have prospered for two genera- 
tions, and are we now to give it up for the said uncer- 
tainties of bi-metallism? 

3. What special advantages can come of thus using the| 
two precious metals? The Bank will not betake muaeee 
to larger or any different reserves; there will not be more! 
or cheaper money in the world; and so on, much as| 
before. 

4. An international agreement, whatever it may be 
worth, may be broken by war or other cause of inter- 
national disagreement. 

5. If bi-metallism be so advantageous, why do not the 
States which are of this view return to it, without waiting 
for us or any other coadjutor? 

6. Undoubtedly, a steady ratio of silver to gold would 
be a great advantage to our commerce, but we should pay 
too dear for it by adopting bi-metallism. 

By this elaboration of the questions [ hope to economise 
space in my reply. The main question of all is the first, 
as to the possibility, as bi-metallists hold, of a substan- 
tially unchanging ratio of value in the two metals, 
provided there be a considerable and sufficient breadth 
of international agreement. Other points are compara- 
tively unimportant. For example, no_ intelligent bi- 
metallist has ever said that there will be permanently 
more or cheaper money with the two metals in common, 
nor has it been said that the co-value will be free from} 
fluctuation as to other things in general. What the 
bi-metallist does promise is, that by putting the two 
metals “in the same boat,” the wave of this fluctuation 
will be materially reduced for the two together, as com- 
| pared with either metal separately. Dealing, then, with 
he main question, let me first allude to the great anti- 
| 





bimetallic argument of our econcmists. It has been 
commonly asserted, let me here say, that all our 
economists, as well as all of our leading Press, are entirely 
against bi-metallism. But at the large and admittedly in- 
fluential pro-bimetallic meeting at the Mansion House, on 
the 8th instant, which itself must undeceive many as to, at 
least, the state of mercantile opinion, we were told that one 
of our highest and most candid economic authorities, Pro- 
fessor Jevons, had virtually ceased his opposition. The 
three great opposing economists, as our informant further 
told us, are thus reduced to two—namely, Professors 
Bonamy Price and Leone Levi; and I propose now to 
deal with their argument. 

Gold and silver, as these high authorities truly tell us, 
are admittedly merchandise, just like other things, and 
subject, in perhaps no less degree than other merchandise 
in general, to the fluctuating incidents of supply and 
demand. How, then, can silver and gold be preserved at 
any fixed unchanging ratio of value more than, for ex- 
ample, wheat and rice, tea and sugar, iron and copper? 

Well, as far as the case is here stated, all this is per- 
fectly correct. But the whole case is not stated; for 
besides the silver and gold as merchandise in the world, 
there exists a vast mass of either metal in the form of 
money, or coinage. This, then, is the different and peculiar 
position of these two “ precious metals ;” and it is through 
the free interaction of these two coinage masses that} 
the bi-metallist purposes to maintain the indispensable | 
steadiness of the ratio value. These masses are, practi-| 
cally speaking, unlimited, for they are estimated to amount | 
to about 800,000,0007 each ; and if, by universal inter- | 

national agreement, the whole double mass could wore, 
| free interaction, it must be obvious that the comparatively | 
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to the importance of the question, it is impossible to | slight incidents ordinarily befalling — —_ eo 
ignore anything so seriously and purposely put by so high | readily adjusted without change to the ratio ¢ . 


a monetary authority as the Economist. 
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of quantity in so huge a total amount. We might, in 
short, formulate the question thus: the ratio of value 
is preserved constant in the two metals, at the expense of 
the ratio of quantity in the two coinages. 

But failing universal agreement, the bi-metallist falls 
back upon a sufficient, although partial, agreement, such, 
in short, as may leave for the required free interaction a 
suflicient portion of each of the comage masses. We know 
that only France and the United States, and several 
smaller Powers, did come into bi-metallic agreement ; but 
also that this limited agreement was yet sufficient to give 
a fairly steady ratio for nearly all this century. It was 
sufficient for ordinary, and as I may say natural, inci- 
dents ; and it passed us easily through the unprecedented 
gold crisis of 30 years ago, when California and Australia 
suddenly raised the yearly gold production from 8,000,000/ 
to 30,000,0001. The agreement broke down when Germany 
took a sudden resolution to change her old accustomed 
silver currency to gold, and in consequence, within only 
six years, bought and coined no less than 87,000,0001 of 
gold, and demonetised 53,000,0001 of silver! 

But even this great counter-trial—this time a silver 
crisis—might also have been quietly passed through, and 
with substantially unchanged ratio as before. It was not 
greater than, if indeed as great as, the preceding gold 
crisis, for the bi-metallic countries had at the time 
amongst them quite 350,000,0001 of coinage, of which the 
larger part was gold. What came in the way was a pre- 
judice, for which, it is to be feared, we ourselves are 
chiefly responsible—a modern prejudice in favour of gold 
rather than silver money. Germany admitted, at last 
year’s Paris Conference, that English example had induced 
her into her huge disturbing monetary movement. In the 
same prevailing spirit, the bi-metallic States which had 
not objected thirty years ago to a great influx of gold 
and efflux of silver as money, now objected to the counter- 
tide which, in the see-saw of precious-metal incident, was 
this time to reduce their gold money and increase their 
silver money. They accordingly closed their mints as 
regarded free and unlimited coinage at one fixed ratio. 
The resource of coinage interaction, above alluded to, 
being thus at an end, silver and gold were at once rele- 
gated to all those ratio-changing incidents fe? which our 
economic professors contend. Silver, from about 153 to 
1 of gold, went down to 20 to 1, from which depth, how- 
ever, it has since recovered to between 17 and 18 to 1. 

The Paris Conference, summoned at the instance of 
bi-metallic France and the United States, has three chief 
objects: first, to widen the basis of bi-metallic agreement ; 
-second, if failing in this for the present, still to get some 
outside help to restore the ratio, say, to 153 to 1, in the 
expectation, or rather resolution, of maintaining it steady 
in future, seeing that no disturbance like the German is 
likely to occur again, and that bi-metallism, when better 
understood, will meet by-and-by with sufficient inter- 
national support to that desirable end; and third, to fix 
for common bi-metallic agreement one exact ratio for all, 
say, as above, of 15) of silver by weight to 1 of gold, the 
different States having previously had slightly different 
ratios, thereby causing the interactionary effect to be 
unequally distributed. 

I hope [ have now sufticiently answered, either directly 
or by inference, all your points. I am most unwilling to 
make my letter, on so dry a subject, longer than can be 
helped. Ido not deny that we have a clear position, as 
regards all monetary engagements, with our mono-metallic 
gold standard. But a position may be very clear and 
very harsh and exposed none the less. We are just 
experiencing some of this in consequence of the late 
bi-metallic breakdown, and we should have experienced 
much more of it previously but for the world’s protecting 
and equalising bi-metallism, partial as the system has yet 
been. If bi-metallism is now to break down definitively, 
and the present preferential run upon gold to continue, 
we are certainly threatened with a disturbance of values 
which, politically and socially, as well as commercially, 
may prove very serious in our future.—Faithfully yours, 

March 28, 1882. W. WEsTGARTH. 





TO THE EDITOR OF THE ECONOMIST. 
Sitr,—In the Economist of 25th March, you propound 
a set of “ Questions for Bi-metallists,”’ which are worth 
answering. I will try to deal with two of them. 


_———— ee SS. 


You ask whether it would be just, whether it would be 
keeping contracts, to pay in silver debts contracted in 
gold? I reply that it certainly would not, and that all 
debts contracted before the adoption of bi-metallism, 
including the interest on the National Debt, ought to 
continue payable in gold, if so demanded by the person 
receiving payment. I believe this would make little 
difference in practice, because the remonetisation of silver 
would prevent gold from ever going to any considerable 
prenuum. 

You ask, if bi-metallism is right, why we do not propose 
to adopt it without waiting for the agreement of other | 
nations’ I believe the British Empire is sufficiently 
large to act alone in the matter. But let me ask, in| 
return, if mono-metallism is right, do you propose to 
introduce an exclusive gold standard into India? 


ticable. Yet India must remain a silver-using country, 

for this reason, if there were no other, that the world is not 

at present able to find gold enough to provide India with 

a currency. JosepH JoHN Murpny. 
Old Forge, Dunmurry, Co. Antrim, April 3, 1882. 





Soretqn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 6. 
The returns of the Bank of France for this week, last week 
and for the corresponding week of last year, are as follows :— 


DEBTOR. 
Agee, 1882, March ” 1882, April 7, 1881. 

@ c f c 

Capital of the hank............ 182,500,000 O ... 182,500,000 0 .,. 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 

ee 8,002,313 54 ws 8,002,313 54 .. 8,002,313 54 
Reserve of the bank and its 

TRIDIIOE Bicdedvasicccuxavesns 22,105,750 14... 22,105,750 14 ... 22,105,750 14 


Reserve of landed property 4,000,009 0 .. 
Special reserve .............s000 9,997,444 16... 
Notes in circulation ........ 2,680,546,080 0 
Interest on securities trans- 


4,000,000 0 ... 4,000,000 0 
9,997,444 16... 10,078,583 27 
e+e 2,656,471,785 0 ...2,477,781,800 0 


ferred or deposited...... 10,577,244 15 .. 6,089,129 25 ... 7,698,937 89 
Bank notes to order, re- 
ceipts payable at sight.. 56,625,233 62 ... 39,210,323 42 ... 28,591,239 26 
Treasury account current 
DODGIBDE: Soicescicccincidéaces 358,990,427 67 ... 378,267,273 93 ... 346,560,388 11 
Current accounts, Paris...... 498,551,142 02 ... 545,009,729 87 ... 513,299,999 77 
Do branch banks........ eee «65,755,980 O ... 79,189,516 0 ... 37,872,784 0 
Dividends payable .........++6 2,597,715 0 .. 2,737,588 0 .. 2,006,292 0 
Bills not disposable ......... 1,295,858 09 ... 704,530 80 ... 568,897 2 
Discounts and sundry inte- 
OUI sic. cs<seanessadensabavans 21,605,030 62 ... 20,269,863 4 .,. 12,136,067 41 
Rediscounted the last six 
WIRE isos caccinereventows : 5,141,679 46... 5,141,679 46 ... 2,224,535 11 
ROE <i ssicnisicsccscimeceen . 20,110,151 62 ... 18,442,278 74 ... 13,832,588 96 
RE. kckiccineedint 2,928,200,000 09 ... 3,988,139,235 35... 3,669,260,126 48 
CREDITOR, 


Cask in hand and in branch 


f c f c f c 
BOI ciccidaismocns 2,(16,500,859 44 .., 2,011,076,418 61... 1,817,156,046 80 


Commercial bills over-due... 136,164 85 ... 269,939 78 ... 299,548 36 
Commercial bills discounted 
in Paris not yet due ... 528,241,408 79 ... 575,776,542 16 ... 641,155,961 6 
Commercial bills, branch 
SMO: 2 sks bincccentaene 601,252,608 0 627,158,549 0 ... 540,669,583 0 
Advances on deposits of 
re . 52,060,100 0 .., 55,245.500 0 ... 16,828,100 0 
Do in branch banks........ . 227s) 0 .. UT OC U 849,700 0 
Do in public securities ... 165,029,563 63... 160,633,373 7 ... 124,499,145 0 
Do by branch banks ...... 142,868,178 0 140,867,984 0 ... 75,702,500 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) .......+ 99,603,000 0 99,603,000 O .., 140,000,000 0 
Gcvernment stock reserve... 12,980,750 14 12,980,750 14... 12,980,750 14 
Do disposable ............06 99,641,167 83 99,641,167 83... 99,626,251 53 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches............ 10,412,096 0 ... 10,410,464 0 ... 10,172,769 0 














Iixpeusces of raanagement... +,991,185 81 ... 1,958,807 71 1,730,007 96 
Employ of the special re- 

EIU,» ici ccucaksscaeguspeaule 9,997,444 16... 9,997,444 16 10,078,583 27 
Italian silver coin ........... 31,459,000 O ... 32,850,000 0 48,811,467 20 
Sundries ...... .c.cccosccsccessecce 4% 299,320 44... 39,734,744 89 23,699,433 16 

PEWUAL  seessdtcasswudsnns 3,928,200,000 09  ... 3,988,139,235 35 _.. 3,669,260,126 48 


The above return, compared with that for the preceding 
weck, exhibits the following changes :— 





INCREASE, Francs. DECREASE. Frances. 

NIN: isencisxucceveusdersenes 14,074,295 | Treasury account ............... 19,276,046 
RAINE: Mak iccceeshavenecnsencancasveioes 5,424,441 | Private deposits.................. 60,092,203 
ROD WIIEE os 58e5 55 Seseecekinss0eeis 73,440,875 


The advances on securities rose 6} millions from require- 
ments at the settlement. The return this week comprises, in 
the discounts, the paper that ran off at the end of the month, 
both in Paris and in the branches, although the weekly 
accounts are not made up at the same date. The diminution 
of 73 millions is less than was expected, as there is no demand 
in the outside market for ordinary bills, and the rate is firm 
at 3} per cent. First-class bank paper is scarce, and in 
request. The London exchange fell to 25f 25c at the com- 
mencement of the week, but is to-day firmer, and closed at 
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| given to it. 
/200 millions was due on the loan of one milliard issued in 
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way. The Bank profits, which were under 700,000f in the 
previous week, are overa million and a quarter this week, show- 
ing that a large amount of paper has been since taken in. The 
gold reserve bas again increased nearly seven millions, while 
silver continues to be absorbed by the circulation. The reserve 
in to-day’s return was composed as follows:— 








April 6. March 30. 
f ec f e 
Gold ...... 870,677,884 97 ...... 863,860,712 87 
Silver...... 1,145,822,974 47 ...... 1,147,215,705 74 
Total... 2,016,500,859 44 ...... 2,011,076,418 61 


The monthly settlement passed over easily, the rates for 
carrying on being excessively moderate, for Rente not exceed- 
ing 3 per cent., and for miscellaneous securities 5 to 6 per 
cent., some of the most favoured being carried over even. 
The market has since been firm, but as the business done is 
of small amount, the rise in prices has been confined within 
narrow limits, account being taken of the continuation charge. 
Subjoined are to-day’s closing prices, with the variations in 
the week :— 


April 7. March 30. 
& ¢ 1:6 f ec 

Three per Cente. ...........0.0000 83 57% ... 83 30 + O 27} 
Redeemable POON Sennisadiine 83 95xd... 84 30 + 040 

Fives hdtiradsids sabuascus dobecuade 118 25 117 40 + O85 
Italian psaas cheretadbadaleisoacens 90 35 89 80 + 0O 55 
Austrian Gold Four perCent.... 78 50 80 0 + 1 50 
EE OOO -akisiiceceidadscsacas 18 36... 12 60 + O 75 
Egyptian Unified ............... 350 50... 351 0 — O50 
Bank of France Shares ......... 4,950 O ... 4,900 0O + 50 O 
Banque de Paris .................. 1,200 O ...1,175 0 + 25 O 
Crédit Foncier ...........c.csceesss 1,645 O ... 1,642 50 + 2 50 
Union Générale ................05 si we gic ae 
SMITE eis viinadctcicadcctccs 545 0... 58250 + 12 50 
Paris Gas Shares ......cccceccce 1,555 Oxd... 1670 0 — 49 O 
GONE coc. ocanceucoee aceon 2,590 O ... 2,572 50 + 17 50 
RU ei cote Daag AL aes 525 0... 538250 — 7 50 
Northern Railway ............... 2,120 0 ... 2,165 0 — 45 O 
Western Railway ............... 800 Oxd... 815 0 + 2 50 
Orleans Railway ..............000 1,295 O ... 1345 0 — 14 0 
Eastern Railway ...............0 770 0 ... 760 0 +10 0 
Lyons Railway..............sce000. 1,795 O ... 1,775 0 — 20 0 
Southern Railway ............... 1,310 O ... 1295 0 + 165 O 
South of Austrian Railways... 30250 ... 3810 0 — 7 50 


It is no secret that the French Treasury has sometimes 
assisted the Bourse by lending unemployed funds for carrying 
over purchases at the settlement, but as those operations are 
carried on direct between the Treasury and the Syndicate of 
Agents de Change, they do not often come to the knowledge of 
the public. A passage in M. Léon Say’s Budget, recently 
presented, gives some information of a transaction of the kind 
in January last. As it was not undertaken by the present 
Government, but by the Minister of Finance in M. Gambetta’s 
Cabinet, that fact may account for the unusual publicity now 
In the middle of January the last instalment of 


1881. The money market, from the excessive speculation that 


had been going on, was in a rather critical situation, and the 


Government appears to have had under consideration the 
advisability of deferring payment of the in.talment for a 
month, or even more; but after reflection it thought that a 
postponement would do more harm than that it was proposed 
to avert, and might cause a panic among fundholders. The 
Minister of Finance (M. Allain Targé) in consequence decided 
ona middle course—that of calling for payment of the in- 
stalment, but at the same time lending the money to the 
market through the Sydicate of Agents de Change. Of the 
total of 200 millions, 162 millions were employed in that 
manner. A special Bill, giving the results of the operation, 
is promised. On the subject of that loan M. Léon Say admits 
that only a relatively small part of it is classed in the hands 
of investors. The remainder is still held by speculators, who 
are only able to retain it provisionally by means of reports 
from month to month, and it was that consideration that 
induced him to include in his Budget the operation with the 
savings banks, by which the new Redeemable Rente to be 
created will be kept from the market. 

Another correction made by M. Léon Say in the Budget for 
1883 was _to raise the estimates of receipts to a sum jhearer 
to that which would be certainly realised. For some years 
past they have always been fixed too low, in order to insure a 
large surplus, which would exhibit the finances under the 
Republic in a very favourable light. Illusions are thus 
cpented. and an incentive is given to prodigality among the 
_ eputies because of the supposed surplus. We have now a 
resh example. A return issued by the Department of Finance 
shows that the receipts from indirect taxes on the first two 
months of the year exceeded the estimates by 25,955,000f. If 
the comparison is made with the same two months of 1881, the 
increase 1s reduced to the more moderate sum of 6,373,0008. 
The surplus of 26 millions was thus only obtained by fixing 
the estimates for 1882 at 20 millions less than the sum realised 
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in 1881. The estimates for 1883, as rectified by M. Léon Say, 
will approach nearer the reality. 

At the meeting of shareholders of the Crédit Foncier, held , 
this week, it was resolved, with the authorisation of the 
Government, to apply 39 millions of the reserve to liberate 
the uncalled capital, 150f per share. The shares, 260,000 in | 
number, on which 250f had hitherto been called, will in future 
be 400f paid. The dividend for 15 1 was fixed at 5Cf, or 20 
per cent. on the paid-up capital. At a not distant date, au 
increase in the capital of the Crédit Foncier will become 
necessary. Its issue of mortgage bonds is limited by its 
statutes to twenty times the amount of the capital, which is! 
at present 130 millions. The maximum of 2,600 millions will 
be reached within the next two years at the present rate of | 
the increase in the business of the company. 

The Crédit Lyonnais has also held its annual meeting. An| 
interesting passage in the report read is that relating to the) 
precautions taken by the bank during the late erisis. It was 
then in a position to pay its deposits at call and other possible 
demands, and for this it held for several weeks more than $0 
millions in cash in its till or at the Bank of France, and the | 
remainder in paper easily discountable, or in bills on London. 
The capital was increased from 10 millions to 200 millions 
last year. The new capital was only paid up on the 3ist of 
March, but the company has been able to pay a dividend of 
12 per cent. on the realised capital of all the shares, old and 
new. 

The Eastern Railway Company will pay for 1581 its usual 
dividend of 33f, or 63 per cent., to whichit is limited, the surplus 
profits being applied to a reduction of the guaranteed interest on 
the new capital. The Lyons Company, which has no debt to the 
State, and is free to distribute the whole of its profits, will pay | 
75f, or 15 percent.,as against 14 per cent. for 1880. The Northern | 





also increases its dividend from 74f to 77f. The Western 
Company, which, as mentioned last week, pays 7 per cent., 
had to borrow from the State for the year 1881, a further sum 
of 10,700,000f for guaranteed interest on the capital of the 
new system of lines. This was 3} millions less than required 
for 1880, and if the same rate of progression is maintained, 
this company will be able to commence paying off its debt in 
four years time. The Orleans Company has been able to 
reduce its debt 9,606,0C0F. 

The Société des Depots et Comptes Courants has fixed its 
dividend at 16f 49c, or 13-2 per cent. on the one-fourth of the 
capital paid up. 

The Petit Journal, a one-sou paper, with a circulation of 
half-a-million, realised net profits in 1881 amounting to 
1,759,940f, and pays a dividend of 32 per cent. 

In the monthly meeting of the Paris Political Economy 
Society, held yesterday evening, M. Levasseur, of the Institute, 
paid a tribute to the memory of the late Mr Newmarch, and 
spoke at some length of the services he rendered to economic 
and statistical science. 

The receipts from shipping by the Suez Canal Company in 
March amounted to 5,620,000f, from 313 ships, against 
4,711,551f and 260 ships in the same month of 1881, and 
4,116,507£ and 213 ships in 1880. The returns for the first 
quarter of each year were as follows :—1882, 908 ships and } 
16,311,012f; 1:81, 680 ships and 12,518,593f; 1880, 584 ships | 
and 11,186,440f. 

The Paris Bankers’ Clearing-house return for March com- 
pares with that for last month and March, 1881, as follows :-— 


TT 


francs. 
TRIOS caciisccececscvectusiessicas 386,677,546 
February, 1882 ............csecseeseeerees 300,002,773 
ei BOOB vccicitensctsiurooussastaveben 446,000,801 | 


Vienna, April 3. 

The improvement in the Bourses has made further progress 
this week, and the prices of securities in general has risen 
very high. Even the summoning of the delegations for the 18th 
has not caused any adverse impression, although there can be 
no doubt that they will have to vote a large credit for military | 
expenses. : 

Both in Germany and Austria great efforts are being made 
to improve the means of communication. The administra- 
tion of railways by the State in Prussia has succeeded so well, 
that additional lines are being bought and constructed to com- | 
plete the network. The canal between the Rhine and Ems is 
being commenced with a view to affording further facilities 
for the transport of the coals of the Ruhr district. At some 
future time this canal is to be prolonged, so as to reach the 
Weser and the Elbe. In Austria, a number of new ae 
Bills has been laid before Parliament, a Bill for some brane 
lines of the Galician Transversal Railway among the number. 
There is also a plan for prolonging the Rudolph Railway to. 
Trieste, which would compete with the Southern Railway, | 
and would form a direct line from the mountains of the 
West to the Adriatic. Another Bill is for the build. | 
ing of a Bohemian-Moravian Transversal Railway, and | 


GERMANY AND AUSTRIA. 
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| others relate to several small local lines. But what is far 
more important is a fact I have learnt on very good authority, 
_viz., that the Board of Trade has decided to enforce a new 
‘condition when railway concessions are granted. The railways, 
it is intended to ienie, must at certain points be built high 
enough to admit of a canal passing underneath. We conclude 
‘from this that a plan for building canals in Austria is being 
prepared, and that any company proposing to devote its 
powers to such an undertaking will in future be supported by 
Government. And, indeed, a syndicate has already been 
formed, which will undertake the construction of a canal from 
‘the Danube into the Oder. This canal, and another from the 
| Danube into the Elbe, are such urgent necessities, that the 
realisation of the plan can be but a matter of time. 


| The reports of the growth of corn are still very favourable, 

the weather being uninterruptedly mild. Great hopes are 
entertained respecting the harvest, both in Hungary and in 
Austria. 


The returns of the Austrian and Hungarian railways show 
that during February, 1¢82, the number of persons conveyed 
-was 2,427,670, against 2,087,077 in February, 1881; the 
quantity of goods transported was 8,049,262 tons, against 
| 7,849,792 tons; the total receipts were 15,519,675 florins, that 
is, 825 florins per kilometre, in February, 1882, against 
14,780,691 florins, or 804 per kilometre, in February, 1881. The 
traffic has, therefore, as compared with last year, improved 
by 27 per cent. The average length of rails was 18,805 
kilometres in February, 1882, agaiust 18,397 kilometres in 
February, 1851. 
| The total length of all the German railways (except the 
Bavarian) at the end of February, 1882, was 28,921 kilometres— 
‘that is, 374 kilometres more than at the same period of the 
preceding year. The total receipts were 60,527,215 marks 
‘that is, 2,093 marks per kilometre. They were, therefore, 
\1,$41,30% marks, or 37 marks per kilometre, higher than in 
February, 1881. 
| The following are the dividends paid by the chief banks of 
_Germany, Austria, Belgium, and Holland for 1881 :— 

Capital which 


| 

| should bear 
Dividends. 

1 


Milli n ~~" ividend.-~ 
| Banks. Marks. 1880. 1881. % 
German Imperial Bank............ 120 6 oes ME wes Mg 
Bank: of Frankfort ............... RP ing ose “Bugg soe Gilly nue Bigg 
= Amsterdam..............- Mine su FE sc OE ee ee 
| pe EINE ts siinicnncictrnses Puig «= § 6 wo neces 
i! TE cixtnikcsenmiinin’s 9 5} oy5 Seas 
| Basle Bank Union.... ............. Ria: os OO ves hic 
Bavarian Commercial Bank...... ree a 5.14 
I Es ciikcccrsennnninenbinye Se eve En tees 6.26 
| Darmatadt Bank...............0. +: 60 — ao. S24 
MINI IONE in siciaSincccnscenssucens 45 we 2 +» 104 Geo 
_German Union Bank............... Dac a ne ee Sct 
| Berlin Discount Company ...... Ae ee 
Prmeeten BEME...........0ceseccesssese a 9 Dini 
Bank of Frankfort II............... Oe 7 a 
Cologne Commission Bank...... 6 i. 6 6 
Luxemburg Commission Bank... 16 cx “Bi 84 6.4) 
Creditbank of Central Germany 30 vs ae 2 
Nurnberg Union Bank ............ 9 .. 4 74 S.ca 
Austro-Hungarian Bank ......... 153 pak: a on bus 
Austrian Creditanstalt ............ 68 a Ee . 1034 bos 
Prussian Bodencredit............... 30 .. 63 6% a 
Rhenish Creditbank ............... 12 -- 65 7 6.56 
Schaafhausen Bank Union 
IEE icdickicnttiinnecaxtuicdenns 36 .. St 33 3.6) 
Notebank of Southern Germany 15.,, ... 6 5} 4.55 
Bodencredit ofSouth’rn Germany 24 8 7 D-14 
Hungarian Discounting Society 17 9 6 4.55 
Vienna Bank Union ............... 42... 8 8 Sion 
Wiirtemburg Notebank ......... 9 53 3 ie 
Wiirtemburg Union Bank ...... 15 8 9 6.44 
German Securities Bank ......... 12 12 13+ C.ss 
Meiningen Mortgage Bank ...... re 4} Rion 
| Frankfort Mortgage Bank ...... isi. 6 5.38 
| |Frankfort Mortgage Credit 
| Union ee ee ee 14 2 4.06 
|Rhenish Mortgage Bank ......... 3 ee . te ee 
Bank of Weimar .................. Di iy 5 D+ 5 
Bavarian Mortgage Bank......... hes eee 4.46 
Bremen National Bank............ MO, ..1 . 40 24..5 
Gothic Land Credit Bank......... 15 5} a Sco 
~ 


Hamburg Commercial Bank 


=) 


Ugg 


~ 


es. nar es 

| In Austria and Hungary, the interest on securities due on 
the Ist of April amounted to 41 million florius. 
| Amongst others, the Austrian Creditanstalt held its general 
| meeting last week. The resolutions moved by the directors 
| were all voted by the shareholders; and this is but natural. 
| Nhat surprised was that the same thiag happened with the 
uainderbank. The fact that the shareholders of this bank did 
| hot propose the appointment of a commission to inspect the 
200ks proves how very badly councils of administration are 

| watched over in Germany and Austria. Instead of proposing 





severe measures, the meeting voted the distribution of a 
dividend. 


ooo 
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The Berlin Discount Company also published its report, 
which eves that this institution is progressing favourably, 





as the following figures show. The profits made by securities 
were in— 
1881. 1880. 1879. 1878. 
marks. marks. marks. marks. 
12,324,068 ... 9,896,948 9,278,742 7,070,248 


The returns of the inland navigation in Austria and 
Hungary during the past year show that traffic extends over 
4,741 kilometres for goods, and over 3,442. kilometres for 
passengers. The most important lines of navigation are—the 
Danube, between Regensburg and Sulina (2,427 kilometres) ; 
the Vienna-Danube Canal (13 kilometres); the Inn River; the 
Drave; the Theiss, in Hungary; the Save; the Bega Canal; 
and the Francis Canal,in Hungary. The following ships were 
in use during 1881 :— 


168 paddle steamers, with........ weseeee 12,260-horse power 
19 screw steamers (propellers), with 620 is 
4 chain ships, With..............scseee 240 xo 
2 rope ships, With ...........s.ceeeees : 75 ii 
39S StRRINGES WIEN cicccrcvedsccscccsseese . 18,195 3 


In Hungary, great efforts are being made to turn the pro- 
duction of petroleum into a profitable pursuit. A Prussian 
engineer has succeeded in forming a Paris syndicate, which 
will found a company of shareholders to explore the Hungarian 
petroleum mines. A number of experts are to be sent shortly 
to determine where the first wells are to be bored. The capital 
is to be exclusively French. 





PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts into and payments out 
of the Exchequer between April 1, 1881, and March 31, 
1882, as compared with the corresponding period of last 


year :— 
Daren svn Qeeen PCat. 





cocoa RECOV I OS + 














Budget | april 1, ; April 1, | Week | Week 
Estimate | 1881,to | 1880,to | Ending | Ending 
for 1881-2 Mar. 31, |.Mar. 31, | Mar.31, | Mar. 31, 
ae <a 1881, 1ss2, | 1881. 
Balance on 1st April, 1881—| £ £ £ £ | €& 
Bank of England... | Ss 4,628,026 | 2,532,454 sh ode 
Bank of Ireland ........... | 1,295,636 | 740,974 ose eee 
5,923,662 | 3,273,428 | 
REVENUE. —— > — | 
IIE issn vsnreScuvsiconscdcened | 19,180,000| 19,287,000 19,184,000 690,000 585,000 
BIND cca echasdanpbatiomiednnies 27,4-40,000/27,2 10,000 25,300,000 685,000 | 584,000 
IG os ccuninnsanerchniooins erindns | 12,250,000)12,260,000 11,940,000 473,000 441,000 
Land Tax and House Duty..| 2,760,000} 2,725,000 | 2,740,000 180,000 | 170,000 


Property and Income Tax...) 9,540,000} 9,945,000 10,650,000 694,000 | 720,000 


UD capers scenespnvesseceas | 6,800,000! 7,000,000 | 6,700,000 215,000 | 133,000 
Telegraph Service .............. 1,600,000) 1,630,000 | 1,600,C00 65,000 65,000 
Crown LARGE ...:....ccccossoees 390, 380, 390,000 37,000 | nil. 


Interest on Advances for} 
Local Works and on! 








Purchase Money of Suez) 
Canal Shares............... | 1,200,000} 1,219,262 | 1,247,712 16,347 7,924 
Miscellaneous .......... sess. | 8,900,000) 4,136,020 4,289,576 | 481,978 | 507,697 
ING os aciteatcocens | 85,100,000/85,822,282 (84,041,288 3,540,325 | 3,213,621 


Total, including Balance ...!91,745,944 87,314,716 
OTHER RECEIPTS. 
Advances, under various Acts, repaid 








to the Exchequer ........................] 1,923,621 | 2,587,111 
Money raised by Terminable Annuities ¥ 6,000,000 
_ Totals ...........0..---e.seeeoreers -193,669,565 95,901,827 


EXPENDITURE AND OTHER PAYMENTS. 


Total Issues out of 
Exchequer to Meet 











Interest, &c., of Temporary Loans for! 
Local Works, Interest on Supply, Ex-| | 
chequer Bonds, and Interest, &., of | 


Estimate | Payments from 
for | Ist April, ; Ist April, 
1881, to 1880, to 
1881-82, 31st Mar., | 31st Mar. 
| 1882. 1881. 
EXPENDITURE. £ 2 | £ 
Oa IIIIIE go ec. diss. civasreseniiccnads | 28,920,009 | 28,992,575 | 28,361,478 
| | 








Exchequer Bonds (Suez) ...........c000.00--. | 700,000 | 673,370 | —_—-715,786 
Other Charges on Consolidated Fund......... | — 1,750,000 | 1,664,439 1,669,769 
NE INI 555s scshiserneundcxeNNiuesyatieaacabes 54,820,653 | 54,142,172 | 51,862,891 

PND is ca ticcasinrnsncatesmapBoncencdialioes 86,190,653 | 

I i  iccioniicndl 85,472,556 | 83,107,924 


OTHER PAYMENTS. 
Advances, under various Acts, issued from the Exchequer} 1,787,061 | —_ 1,670,241 
Treasury Bills, more paid off than issued aaa | 






Exchequer Bonds, more paid off than issued.. | 4,200,000 
Exchequer Bills, more paid off than issued iy 
Ways and Means Advances, repaid ............ Se 1,000,000 
Surplus Income applied to reduce Debt ................0.0.00.. 433,363 | Re 





87,692,980 | 89,978,165 


§ Bank of England ......... 4,937,455 | 4,628,026 
ND iio foes eas ~~} Dank of feed... 1,039,130 1,295,636 
DR siisiiirctbloees wei eA 93,669,565 | 95,901,827 
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During the 13 days the cash balances have decreased in | 
the Bank of England and im the Rank of Ireland, as | 
follows :— | 








: FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Sindh Beak ee ae 
of Regen. Cheha Total. | Circulation (excluding bank post bills): wsescsseeese L)1T1B00 seccsesenee oe 
Balances on March 18... 7,007,848... 1,143,792... 8,151,135 | ublie deposte wercrnenererensnnnnsnncnsene IOUT cree - 
— March 31... 4,937,455 ... 1,039,130 ... 5,976,585 | Government securities ..........cscsseswccccce 0 ee Toes 
Other UNION Sa ttcs i dete nctierseddsiedcnsndencdatebcendultsiivba SAGE © hisdeovtnina a 
Deorease............ 2/000,888 ... 104,668 ... 2,176,560 | Ragen renner Fines 
UDINE cencuieundhtebiaicmetind walenserens niusveelie I, 





SAVINGS’ BANKS RETURN. 
Tre following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, including transactions 


on the Savings’ Bank Investment Account, during the 
four weeks ended April 1, 1882 :— 


Total Amount Total Amount 
received by the paid by the 
Commissioners. | Commissioners. 








Savines’ Banks :— 


S; ece £ s da 

In money and interest credited ............... 39,266 2 9 233,486 5 7 
For stock sold or purchased for the 

Savings’ Bank investment account ...... 1,886 14 2 8,811 19 0 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks... 775 9 4 959 211 

UE eth kicccidbedsiveteiaseatnettes 41,928 6 3 243,257 7 6 


Post Orrice Savines’ BANKS :— 
In money and interest credited ............... 221,307 18 3 35,947 0 0 
For stock sold or purchased for the 





Savings’ Bank investment account ...... 13,458 8 10 34,335 3 4 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks... 959 211 775 9 4 
Total . .....0ss0sscrscerenseresnoeveresenes 235,725 10 0 71,057 12 8 | 


: At correspond- | At correspond- 
; [ae period last | ing period last 




















Month. Year. 
Total amount at the credit of :— £ s da £ s a £ s da 
The fund for the Banks for 
ON 8 os oo stcanntedy ae } 43,798,241 14 3) 43,999,570 15 6 43,492,379 8 7 
The Post Office Savings’ Banks’ 
WH. chtctnces instar abd | 37,785,4C3 11 . 37,620,735 14 35,063,528 0 6 
BOONE 2).056050050 81,583,645 5 8) 81,620,506 9 7, 78,555,967 9 1 
Savines’ Bang INVESTMENT 
ACCOUNT :— 
Total amount of 3/ per cent. 
stock held for depositors 
in Trustees’ vings’ 
NN sco Avincaa ts ihankSadlar ea 175,918 0 5 169,017 16 4 56,489 9 0 
Post Office Savings’ Banks 876,320 8 2 855,891 7 4 379,537 12 0 
TO. . isidees: | 1,052,288 8 7| 1,024,909 3 , 436,027 1 0 








Che Bankers’ Gasette. 


acts - ———— — — — —  ——EEEEeEeEeEeEeEeeee —— 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 5th April, 1882. 
ISSUE DEPARTMENT. 








2 2 
Notes issued ......... 38,053,515 |Government debt... 11,015,100 
| Other securities...... 4,734,900 
Gold coin & bullion.. 22,303,515 
Silver bullion......... as 
38,053,515 | 38,053,515 
BANKING DEPARTMEN1. 
£ £ 
Proprietors’ capital... 14,553,000 iiaaiiaina securi- 
| SPE . 3,079,069 | eS deaeteebes .» 13,395,643 | 
Public deposits, in- Other securities...... 26,288,119 
cluding Exchequer BORED © vccsoree cadaccaee - 11,715,805 


Savings’ Banks, Gold and silver coin 1,013,912 
Commissioners of | 
National Debt, and 
dividend accounts.. 10,235,209 

Other deposits ...... 24,336,341 

Seven-day and other 
TEP cninignnicnsgecens 209,860 








52,413,479 


52,413,479 
Dated April 6, 1882. 


FRANK MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old | 


form, present the following results :— 
, LIABILITIES, ’ ASSETS. £ 
Circulation (including bank Securities ........c.cccesrascercesee 40,830,762 | 
WONG FI cxcornssctercesanceeses 26,547,570 } Coin and bullion ....ce.ceceee08 23,317,427 | 
Public deposits 04.0.0... » 10,235,209 
Private deposits........... csessee 24,886,341 j 
61,119,120 64,198,189 
The balance of Assets above Liabilities being 3,079,059i, as stated in tne abeve 
account under the head Kgst. 





| Exchange on Paris (sht); 25 20 39 | 25 20 25 | 25 25 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 


























1882. 1882. 1881. 

£ £ £ 
Thursday ......... Mar.30 | 52,239,009 |Mar.23 | 16,626,000 Mar.31  *56,114,000 
NE ecesaxetias » SL} 21,585,000! ,, 24, 17,616,000 Apr. 1 21,880,000 
Saturday ......... ‘Apr. 1/{ 20,994,000; ,, 25) 956,000 ,, 2! 18,356,000 
REI iencn seca | » 3 {| 21,527,000) , 27) 15395000! ,, 4) +24,003,000 
Tuesday............ » 4 22,165,000} ,, 28! 16,263,009 , 5! 18,607,000 
Wednesday ...... | » 5} 20,019,000) ,, 29) 26,211,000) ,, 6) 18914000 
} -_— —__ ' —— 
a... | _} 158,559,000 | ; 100,067,000 | |: 157,774,000 


. Half-Monthly Settling-day. + Monthly Connie Setinn dew. 
GEORGE DERBYSHIRE, Chie? Inspector. 


The following is the Manchester Bankers’ Clearing :— 


Apr. 1, Mar. 25, Apr. 2, 
1882. 1882. 1881. 
£ £ £ 
Ma sis csinseesecnnentses 2,430,399 ... 1,840,102 ... 2,200,557 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 5th April, 1882 :— 


| 
| | 
} | 


bilities. 


“2 | Bank Kate. 


coin ana| Sha ciate] ‘| ourtn 
Bullion. ae Bank Post Deposits. —_— | Reserve. 
Export. ti ment. | 
Seat aa 


£ £ £ £ a. ate 


Dec. 28 | 20,316,994; 115,000 out, 25,510,870, 30,549,219, 37,833,513, 10,554,124, 
Jan. 4) 20,249,034) 114,000 out 26,161,075 31,127,495) 39,241,605 9,837,959 34) — 


| % of Reserve 


a 





| to L 








ee 


oe 


11 | 20,262,174) 188,000 out 25,937,385 29,087,556) 37,196,178, 10,074,789 31} — 
18 | 20,549,952) 5,000 ont 25,443,490 28,555,978, 35,878,507, 10,855,462, 34) — 
25 | 20,400,920} 427,000 out 25,174,755 27,981,145) 35,149.576 10,976,165, 373 — 
Feb. 1| 18,772,387|1,918,000 ont 25,347,205 29,236,640, 38,230,837, 9,175,132, 39 | - 
| 19,301,065) 211,000 in | 25,115,355) 29,734,145) 38,054,092) 9.935.710 314 6 
20,727,213 1,186,060 in | 24,738,745, 30,999,146) 37,514,731| 11,748.463, 333) — 
22 | 21,260,220) '216,000 in | 24,532,660, 31,980.273 37,781,901) 12:417,560, 375 5 
Mar. 1} 21,780,989) 473,000 in | 25,016,455, 32,990,384 39,016,871, 12,514,534 334!— 
8 | 22,293,205, 423,000 in | 24,525,140) 32,684,520, 38,004,569) 13,218,065, 37} 4 
15| 23,171,738) 682,000 in | 24,591,495) 33,526,509 37,787,986) 14,330,243. 403 — 
22| 23,960,946) 625,000 in | 24,598,415, 32,881,577) 56,345,335] 15,112,531 4533 
in | 


9 
& 


25,166,119) 34,117,208 38,014,107) 14,666,854 42} — 
26,337,710 $4,571,550 39,683,762, 12,729,717. 354. — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 


At corresponding dates| April3, | April 9, | April 7, —- 6, April 3, 
iIssl. | 














with the present week. 1872. 1879. 1880. 1382, 
Circulation (excluding| £ £ £ £ oe 
Bank post bills) ......{ 26,022,035 , 29,928,46C | 27,355,460 | 26,595,200 26,337,710 
Public deposits ............ 12,711,523 | 7,053,820 | 8,142,114 8,075,077 | 16,235,209 | 
Other deposits ............ 19,230,841 } 30,650,572 | 26,641,970 | 25,667,283 24,336,341 
Government securities..| 13,309,090 14,906,801 | 16,947,679 | 15,404,550 | 13,395,648 | 
Other securities ......... | 25,961,226 | 22,159,108 | 19,859,661 | 20,836,799 , 26,288,119 | 
Reserve of notes & coin! 11,336,371 | 18,662,199 | 15,942,436 | 15,350,705 | 12,729,717 | 
Coin and bullion ......... 22,358,406 33,490,659 | 28,297,896 | 26,955,903 | 23,317,427 | 
Proportion of reserve | i 
to liabilities ............ | 3% | 4 % | 453 % 45} % 35} % 
Bank rate of discount.... 34 % 2% | sm | 3 % 3% 
Price of Consols ......... 92; 6; 8 } 8 | TW% 1013 
Average price of wheat, 543 2d | 40s lid 48 ~ |} 44: Id | 45 1d 


} 2535 40 25 23 
213 23) 12 24 33} 12 
' 
' 


| 
— Amsterdam (sht)\11 193120} 1213 23 | a5 a 6 | 
267 | 206 j 


— Hamburg(3mths) 13 9310}, 26 | 2 
Clearing-house return..| 85,699,000 | 99,709,009 |134,899,000 _ 


The amount of the “other deposits,” compared with | 
the “other securities,” showed in 1872, a deficiency of | 
6,730,3852 ; in 1879, an excess of 8,491,464/; in 1330, 
an excess of 6,782,309/; in 1881, an excess of 4,78),489/. 
In 1882, there is a deficiency of 1,951,778/. 


In 1879, the heavy drop of upwards of 3} millions in 
the Government balance was nearly counterbalanced by 
the increase in the other deposits, and the reduction in the | 
other securities. Consequently, the Bank rate was lowered 
from 2} to 2 per cent., and bills were taken in the open 
market as low as 1} per cent. A call of 2,250/ per 1007 
was made upon the City of Glasgow Bank contributories. 


In 1880, the money market was, for the time, distinctly 
easier after the dividend payments and the elections, 


157,774,000 153,559,000 
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which gave so unmistakably a Liberal majority. Consols 
rose 4, while allthe markets were buoyant. As the result 


of the dividend payments, the Bank reserve lost nearly 
800,0007. 


In 1881, there was a fair inquiry fur money after the 
dividends were set free. The Bank return which covered 
the first day of those distributions showed a loss of 
reserve of 1,662,0001. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 


ee 


BANK OF FRANCE. 





| April 6, ) Mar. 30, | Increase. , Decrease. 
ASSEIS £ | , ae £ 
Cash o.cccccccceccccee ceccecesssssscceecesseeees} 80,560,000 | 80,443,000 | 227,000 
Government securities....................-! 14,104,000 | 14,104,000 | \ ao 
Private securities ..........ccccssss..sc00ee- 60,053,000 | 62,795,000 | 2,742,000 
LIABILITIES. a ic 
DAIL as nncsnakevisagenmscdpemesbaiaeeh annie 107,222,000 | 106,659,000 | 563,000 | is 
dintanedinestengel | 14,360,000 | 15,131,000 | } 771,000 
} 


Ove ent deposits 
Sau hewe eicdipanianee ‘ | 22,564,000 | 24,968,000 | 
IMPERIAL BANK OF GERMANY. 


~ { March 35, | 


| 2,404,000 


Mar. 23. | Increase. | Decrease 





ASSETS. £ £ 
Coin and bullion sessssssancessenceeese] 2%9543,000 | 28,372,000 | _... 829,000 
Discounts and advances ..............+..- 21,036,000 | 17,026,000 | 4,010,000 = 
LIABILITIES. | 
Notes in circulation .................0+008 38,403,000 | 33,464,000 | 4,939,000 eae 
Current accounts | 8,248,000 | 9,606,000 aot 3,358,000 
i NATIONAL BANK OF BELGIUM. 
| March 30.} Mar. 23. | Increase. | Decrease. 
ASSETS. £ | 
| Coin and bullion .......... 6.2... paca ! 4,247,000 | 4,290,000 cs 43,000 
i IN oS os vcka vn paxcbecetinennt 9,933,000 | 9,425,000 558,000 } és 
Foreign do inonieagenigtennnannscelieiniae 1,064,000 | 1,062,000 | 2,000 | 
LIABILITIES. | } 
Circulation Ese hacnevee 13,431,000 | 13,085,000 | 316,000 | 
Deposits "\ 2'735,000 | 2468,000 | 267,000 | 





AUSTRO-HUNGARIAN BANK. 


March 31.{ Mar. 23. | Increase. Decrease. 
j £ 5 | > ° 


ASSETS. £ 
Coin and bullion—gold .................. 6,398,000 | 6,450,000 | 52,000 
Do I aiccicceass 11,334,000 | 11,460,000 | ie 126,00 
Discounts and advances ................- 12,740,000 | 12,460,000 ; 289,000 | es 
LIABILITIES, | | { 
Circulation $2,223,000 | 32,000,000 | 223,000 


ne SSA ESOE EN 


NETHERLANDS BANK. 


on Se EE iy 
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WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 


April]. | Mar. 25. | Increase. | Decrease: 
£ £ & { £ 


1,547,000 | 1,601,000; .. | 
3,416,000 


ash Ka pispiace Rou chip wai eenaeARsanenae 
Obes bm CLROUIRTION 0.05. 6siscscccscossveccsel 


54,000 


Cc ode | yt a 
N 3,266,000 | 150,000 | 


PHILADELPHIA ASSOCIATED BANKS. 
; Mar. 20. | 


| April 1. Mar. 25. Increase. | Decrease. 
' ASSETS. j £ , | , | & 
Pe ita ae WIIG | sess ncciecinecencancniosious ' 8,400,000 | 8,359,000 41,600 | 
]] Discount and advances ..............066: 8,423,000 | 8,015,000 | 408,000 | 
LIABILITIES, | | 
| robae bh CRIMEAN oicieincs ccnocccsseesss 14,630,000 14,506,000 124,000 | 
1 Deposits ’ 609,000 335,000 274,000 ‘ 
i 
\\ BANK OF RUSSIA, 
ant | March 13.| Feb. 20. | Increase. | Decrease. 
iI ASSETS. | £ £ £ £ 
|] Coin and bullion (at 7rs = 12) ........., 24,645,000 , 24,656,000! .. | 11,000 
|| Treasury Debt (9rs = 1))............ -+-| 99,449,000 | $9,459,000 se sa 
| LIABILITIES. ony oe 
| Circulation (at 9rs = ll... | 25,946,000 ! 25,946,000 f i 
BANK OF SPAIN. 
| ia an”. Mar. 31. Feb. 28. | Increase. | Decrease. 
| ASSETS. £ £ | ae £ 
|| Coin and bullion 7,097,000 | 7,203,c0e .. | 106,000 
|| Securities ... Fedak cabasantsbkaes | 28,254,000 | 22,539,000 | 5,715,000 |... 
LIABILITIES. 
Circulation | 13,889,000 | 14,185,000, =... =| 796,060 
Deposits | 10,799,000 | 10,866,000! ... | 67,000 
{ 
i 


Mar. 13. Increase. | Decrease. 
? £ 


ASSETS. £ £ | £ | 
| Legal tenders Easbaphicns 3,564,000 3,635,000 | vee | 71,000 
| Loans 14,787,000 | 15,013,000 | ... |: 226,000 
LIABILITIES. | 
|| Cirenlation Re 2,204,000 | 2,197,000 | 7,000 | a 
| Deposits 12,876,000 | 13,059,000 | oes | 183,000 
BOSTON ASSOCIATED BANKS. 
Mar. 20. | Mar. 33. | Increase. | Decrease. 
ASSETS. , £ p ; 
Specie and legal teuders....... 1,901,000 2,066,000 165,000 
Loans ; ; one 29,796,000 | 29,883,000 87,000 
LIABILITIES. 
Circulation OR ee 6,239,000 | 6,324,000 | 85,000 
} Deposits 17,502,0°0 | 17,815,000 343,000 


NEW YORK ASSOCIATED BANKS. 
April 1. | Mar. 25. 
£ £ 








ASSETS | 
RUE = 50 cn kart tactics sve psevapeisseopies 11,480,000 | 11,720,000 , a } 240,000 
Loans and discounts.....................++- 62,560,000 | 62,240,000 320,000 | a 
Rn RAINE ie iiss synveincrenion 3,100,000 3,240,000... =| 140,000 

LiaBILITIES. , 

Circulation .... 4,020,000 | 20,000 
SN INE dis anci ches beta dis sus yo vnpavvenrs 56 57,140,000 | 200,000 
Reserve (Specie & Legal Tenders). \ | 
Legal reserve against deposits ......... | 14,235,000 | 14,285,000 i | 50,000 
Actanl excess .............00.ccses000...cecee.] 345,000 | 675,000 | iin | 330,000 


Converting the reichs-mark at 1s; the Anstrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and —_ at 25 per ll. American currency is reduced into 
English money at 4s per dollar. 


Increase. Decrease. 
£ £ 
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Discount anpD Monry Marxer.—The dividends were 
only payable yesterday at the Bank of England, and as in 
view of the Easter holidays a good deal of money was 
then changing hands, it is as yet too early to test 
the effect of those payments upon quotations in the open 
market. The discount rates, even before yesterday, showed 
a tendency to further ease; and short to three months’ 
paper may be quoted § per cent. lower than on Friday 
last, though the movement in long-dated bills is not so 
perceptible. Meanwhile, gold in moderate amounts con- 
tinues to come to hand from abroad, and though only 
105,0007 was in time to be included in this week’s Bank 
return, there has since arrived nearly 500,000 sovereigns 
from Australia; and the New York exchange having 
slightly revived, advices have come to hand of a further 
small remittance from that quarter. It is not thought, 
however, that any important amounts are now likely to 
come from America, it being understood that the tide 


of American securities has once again set in this direction. 
The belief in cheap money still appears to be fairly general, 
and the terms upon which the Treasury bills were placed 
on Monday have not tended to weaken that impression. 

After the tenders for 1,425,0001 Treasury bills had been 
opened at the Bank of England, it was announced that the 
whole amount had been allotted in bills at three months. 
Tenders at 991 9s 1d (21 3s 8d per annum) received about 
85 per cent.—abeve in full. 





















































The Bank return this week is affected by both the turn 
of the quarter and the holiday withdrawals; and the 
“other securities,” are higher than since January, 
1879. The Government balance does not show 
the effect of the dividend disbursements now in pro- 
gress, and we may therefore anticipate a considerable drop 
in that item next week, side by side with a relapse in the 
other securities. The coin and bullion have been reduced 
by 765,000/, while the note circulation has increased 
1,172,000/, thus reducing the reserve by 1,937,0007. The 
“rest” shows the effect of the dividend payment upon the 
Bank stock. 


Silver was yesterday quoted at 52;4d to 521d per oz, or 
slightly firmer than last week. On Wednesday the 
India Council again advanced their minimum for drafts on 
India. Forty laces were then offered at 1s 8-4;d per rupee— 
gd above the previous Wednesday—and rather more than 
267 lacs were taken at that price, though it was certainly 
above the par of silver. Now that the financial half-year 
has closed, we are in a position to see whether the India 
Council have lost custom by the alterations made in their 
method of allotting these bills. During the year the 
India Council sold in all 22,05,03,350 rupees, realising 
here 18,279,695/, or an average of 1s 7.89d per rupee; a 
trifle over 1s 73d. This 18}/ millions is certainly a larger 
amount than they required to sell, and the prices realised 
since the first change was effected last autumn have been 
certainly more satisfactory. Prior to Wednesday, the 
India Council sold 5 lacs on account of the current financial 
year, realising 42,318/. 

The following are the names and capitals of the Scotch 
banks which have this week been formally registered with 
limited liability :— 


Subscribed Amount Paidper Market 
Capital. of Share, Share, Price. 
£ £ £ 
Caledonian Banking Company, Limited 750,000 124 23 
Clydesdale B- nk ng Company, Limited 5,000,000 50 10 245 
C. mmercial Bank of Scotlana, Limited 5,000,000 100 20 54 
National Bank of Scotland, Limited ... 6,000,000 500 100 198 
North of Scotland Bank, Lim,ted......... 2,000,000 20. nwa + 
Town and C.unty Bank, Limited......... 1,260,000 ie 7 
U. ion Bank of Scot'and, Limited ...... 6,000,000 ... 60 10° sss 


The Standard Bank of London, Limited, has had but a 
brief existence. The prospectus issued in December, 1880, 
invited applications for 1,000,000/, in 202 shares, and it 
appears that up to the present time about 420,000] has 
been subscribed, and 63,0007 called up. <A meeting is 
about to be convened for the purpose of resolving upon a 
voluntary liquidation. 


Statements respecting proposals for an amalgamation of 
three Anglo-Indian bauks have this week been in circula- 
tion. Such an amalgamation would pave the way for the 
introduction of a new Anglo-Indian Bank. 
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We subjoin our usual discount quotations for paper | holidays to be well over. The present 3} per Cents. of 


having various periods to run, and a comparison with pre- 
vious weeks :— 









































Fy 
. = Bank Bills. Trade Bills. 
o = a aes ------ =e 
f= |3 Months. 4 Months.(6 Months. 3 Mouths. Nonths.'6 Months. 
% % % % % | % % 
Jan. 15...,3$ 4} 442 44 44 | 4&5 | 435 54 
20...1 3 33 4 4 4 | 483 | 455 5 4 
27...) 38 4 | ° 444 4h tn 2 ee! 53 
Feb. 3..|546| 548 53 3 54 | 6 | 6 64 
10...) 536 | 544 5} 5h 536 | 536 6 4 
17...| 54 6 41 43 4} 5} 3 5h 3 5} 6 
24...1 4g 5 43 43 44 435 435 54 
Mar. 3...) 443] 43% 4} 4 435 43 5 4} 5} 
10... a 4| 364 3} 33} 33 4 3} 43 45 
17... 324] 333 3:3 3} 35 4 3h 4 3t 4} 
24... 23 4 2 0 | «Ooh SS 28 { 233 23 33 34 
31..| 233 2 6 6| «6s 28 233 23 3h 34 
April 6...| 23 3 3 ; 25 23 3 23 33 34 


a 


The current allowances for deposits at notice and call 
are given below :— 


Private and joint stock banks at notice 2 percent. 
Discount houses at call ............0eeeeeeee 2 per cent. 
_ seven days’ notice ... 2} per cent. 
— fourteen days’ notice 2} per cent. 


The Bank of Spain on April 4 lowered its rate of 
discount from 5 to 43 per cent. 

The discount quotations current in the chief continental 
cities are as under :— 


Bank Open Bank Open 
Rate. Market. | Rate, Market. 
% % % % 

POPs ..655< icnterd, (On <u ae | Brussels  .....00. — a 
Dee Osc cciiés ae Cee GENE occa vadcve 44... 4} 
Frankfort........ a) de00 Gee ae WAIN 6 cccndiskccs * w2°s 
DORE hcitiice ov) ie & St Petersburg... 6 ... 5} 6 
Amsterdem ...... 5 Ay New York (call money) 2, 4 


Money continues cheap in New York. 

The following are the standards for gold points of the 
four princij al gold exchanges :— 

f French. m German. $ American. 
25.324—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
25.224 —Par. 20.43—Par. 4.867—Par. 
25.12;—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 

Australian—102l always for us. 
The exchanges were yesterday :— 
French short exchange f 25.274 or 2 per mille for us. 
German short oe m 20.43 or par. 
New York exchange ; 
at 60 days is...... $4.86 
At 3% interest, short $4.89 or 5 per mille for us. 


The Frankfurter Zeitung observes that the statement of 
the Reichsbank of the 31st ult. shows that great demands 
for accommodation have been made on that bank. The 
bills under discount have increased during the week 
2,791,0001, and the advances 1,219,0001. The deposits were 
drawn on to the extent of 1,358,5001. The circulation 
went up 4,939,0001. The reserve of notes “ duty free” was 
reduced to 5,397,0001. There is usually a reflux after the 
end of the quarter has been passed, but us the increase 
this year in bills discounted has been larger than usual, 
the reduction in the accounts may be more gradual than 
is generally the case. 

Tue Srock Marxers.—Notwithstanding the usual 
contraction of business just prior to the holidays, the 
stock markets have shown some firmness this week, and 
Consols, and other fixed-dividend securities, have decidedly 
advanced, because there is a very general belief that 
money is going to be cheap. Last Saturday was boat-race 
day, when next to nothing was done in Throgmorton 
street ; but Monday brought a rise in prices, extending to 
most departments, with the exception of Royal Mail 
Steamship shares, which fell 27 on the loss of the Douro. 
Tuesday was chiefly noticeable for a relapse in the 
American Railroad stocks, reflected from New York, where 
the temporary absence of Mr Vanderbilt was assigned as 
a reason for depression. The Jewish holidays tended 
ma‘erially to restrict speculation here. Wednesday, however, 
brought a relapse in prices, which, without extending 
far, was general. But Turkish stocks were buoyant on 
the published statistics, and Imperial Ottoman Bank parti- 


cipated in the improvement. Yesterday, prices, as a whole, | 
were well sustained, and the prospect of fine weather | 
duiing Easter tended to benefit home railways. The chief | 


rise, however, was in Consols upon the dividend payments. | 
On the other band, American railway securities closed | 
flat; and this has been one of the few departments where | 
depression is noticeable on the week. | 

The Liverpool loan is the principal application of the | 
week; and in this case the day for opening tenders is 
deferred till the 18th inst., so as to allow the Easter 


the Liverpool Corporation are now quoted at slightly 
above par. 








First 
Capital Payment Further 
Sagnien, thereon. Liability. 
e £ £ 
Previously recorded in 1982 .............c0..cseeeee 13,498,548 
Liverpool Corporation 3} per cent. Stock...... 1,500,000 ... 75,000 ... 1,425,000 
South Staffordshireand Birmingham District , 
Steam Tramways, Limited..................... 226,000 22,600 ... 208,400 
Brighton and Dyke Railway........2............... 72,000... — io 7 
| Alderson’s Dairy Farm, Limited .................. 25,000 .. 125” 12,500 
1,823,000 
Nien dec<ahs Riles 15,321,843 


The corresponding total in 1881 was 83,150,6511. 

British GOVERNMENT Securitizs.—The British Funds 
advanced § on Monday, and a further } to-day, upon 
reinvestments of dividend money. India stocks have 
also shown firmness. 





ss anceieelcilslBiaaaaes Prices. -.| More. 

















Last | To- 'ment on 
Fri. | Sat. | Mon. Tues.| Wed. Thur. day. | Week. 
| OO I 
Consols for Money ......... 101% F1O1E FLOLZ $101} 4.1012 43,1014 2) | + 
Ditto Account ............ 1014 $101} §/May 4.1014 201g j1013 3) |... 
Reduced 3% ...ccccecssseeee- 100g 311005 3)100$ 3/1004 4,100$ 3)1005 $) | | + 
PT TEE nnctnienscusceninoeetes }1005 2,100 3/1003 $1003 4100} 31005 5, & ao 
We TE GG i 5 te hea \S54 63854 62/85$ 64155} 63/95} 63/954 63) TS |... ... 
Exchequer Bills June 3 % pard5/p par5/p|par5/pjpar5/p|par5yp.2/ 7/p|) = | + 2% 
Bank Stock (last dividend! poate 
A Belg BE 287 9 [287 9 [288 90/288 90)288 90,288 90) B+ 1 
India 4 %, redeem. at par,| j i: | 
October, 1888 ............ j103343 104 3 |104 } }L04} g)104} 3/104} i) ~ +4 
Metropolitan Board of | 
Works 5' %, Consols...1053 6/105} 6/1053 6|105% 6/1052 61053 6) i+ ¢ 





CoLoNnIAL GOVERNMENT DesBentures.—A fair inquiry 
has prevailed, and several of the Four per Cents. show a 
further rise of $ per cent. 

Fore1igN GOVERNMENT SeEcurities.—Turkish stocks 
have shown a good deal of strength this week, the 
returns published respecting the produce of the assigned 
revenues last year and during the month of February 
having given satisfaction. The arrangements recently 
concluded with the bondholders are thus far shown to be 
working smoothly. Egyptian have also moved upward, 
and so have Spanish after last week’s decline, because the 
disturbances at Barcelona and the agitation in Spain 
against increased taxation are found to be less serious 
than was at one time feared. Russian have, however, been 
dull. Large “calls” of United States stocks are still 
being made for redemption purposes. 


The terms of the Chilian Decree concerning the guano 
sales have now been made public. The document is 
dated Valparaiso, Feb. 9, and its general purport is, that 
180 days from that date 1,000,000 tons of guano shall be 
offered for sale, or a smaller quantity if the million tons 
are not forthcoming; that the minimum monthly ship- 
ments shall be 25,000 tons; and that the net seeiiae 
shall be divided equally between Chili and the Peruvian | 
bondholders, this latter moiety to be deposited in the | 
Bank of England until arbitrators decide how the appro- 
priations shall be made. 

The Berlin Birsen Zeitung speaks of considerable | 
business being done in the German and Prussian Funds, | 
and combines this with some diminution in public confi- | 
dence in the securities of the Russian Government, | 
connected with the recent actions of the Nihilists, and the 
murder of General Strelnikoff at Odessa. | 

The following are the changes for the weck, taking the | 


latest unofficial quotations :-— 
Closing Prices Closing Prices Inc. 








last Week. Yesterday. or 

Bees 6 Hi I coe cicceds secsevetcctrecpesses 99} 100) ......... 992 1003} ... ... 
Ditto 6 % Public Works, 1871 ............ SR t, | secasenet 254 6} + 1 

Austrian 5% Silver Rentes(lessincme.tax) 645  —— sceceeses 645 seal and 
Ditto 4 % Gold Rentes ................s000 FE AE. ~ capeccumn 77i fxd — ¢ 

I Oe rn BIE prciccn thetic nds sccngneteences 908. 100} 222-2020 994 1003. 
B'S eee See 994 100% 
Re il BI ctentascaseesccnenasescrqusetinns 99% 1005 ......... 99% 1005 

Buenos Ayres 6 %, 1873 .............sceseeeeees 974 te: ec onee 934 5ixd 

CI his WOE ateiestneecevee ccc ccsacecencetece £93 90} 89; 903 

eS tA, oe odes En ‘ 

Danubian Principalities 8 %, 1867 

| Kgyptian Daira Sanieb .............. + 





Ditto Unified Debt Stock ........... ae 
Ditto 5 % Preference Stock ............... 


thi ti tetday 
Sweets ae! opamemiiimet?: fib: 


. Do 5 % State Domains Mortgage ...... $93 $F —cevececee 90 4 
tutre Rios 7 %, IBGE ..c.ceccescsseece-- cece ie, « Sepew 102 4 
Dre Bh Weis csdabals coke -cdeascceccscacccceteces 158 16}  cccoossce 116% 
Hungarian 5 %, 1873 ........0-.ccceeeecerceeees 2S . . awe 9 3 

Ditto 4 % Gold Rentes ...........-.ce-ceree TH EF cececeree 743 5 
Italian 5 %, 1861 (less income tax) ......... B35 fF cn aceeees 894 ; 

Ditto 6 % Tobacco Bonds (less tax).....- M2 °° decues 100 a 
Japanese 7 %, 1873 ...ceecessese-serreeenrensees MEO « -cssssies . 1079 “ “ 
Mexican 3 % ..... - a paticentitianicinineudaliie ‘ 234 i sical = : Pi. 
ee a ee ee 

| Peruvian 6 %, 1870 .....ssssecescoeeerseereeens is } éttintléa = & ote 

Ditto Consolidated 5 %, 1872........+00+ . 12 coccecces 2% 
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Closing Prices Closing Prices Ince. 
last Week. yesterday. or Dec. 
Portuguese 3 %, Bonds 1853, &c. ............ ee 527 3 speak 
Prussian 4 % Consol ... ......cccsscoscssccece 6 RE OE enssscies 100 3 
a I SS ee imine ee - i 
oS scocsseose “OAR 5 i ae - 4: 
et ae Sabisiideve seniors OO 6 acne ae 
SS eee | T seenweee . 834 }? - ¢ 
ROE GUE scicctinnctegaten asain ii see 854 6 om = 
Ditto 5 %, 1873 ~...--cssccscseee tet mm ee «oe 
Ditto 44 %, 1875.......... ie eiahcitihatlanicbiciannig 763 7 ee ice 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 91 3 apitiee =e 
Ditto 4 %, Nicolai Railway Bonds ....... 76 7 juts 75% 64 4 
eS Fos TER ccoretcntsiatricmenes OR enessese . 102 ak Bites 
IN 1b sivas ecsicesccbeeniec ones toe . 2728 + § 
Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 Sinbniiese 102 4 et 
BN Fe Wins iccpadelociieciiercen meek eksiuien Ree caiensen 442 5} Soe 
Turkish, 1854 (5 % Egyptian Tribute) ... 8991 ssc 902 +1 
SNe FO BI wis dcaciocceboncsahsocbiesnsioows 30 4 padecae . 3232 + 2 
| ei ae . 234 me Se | |6}lU 
Ditto 5 %, 1865 (General Debt)............ oes 12313: + § 
SE a ID i. sundcancsiconcuedinnaannbeuemens 15 3 peebainine 153 16 + # 
o£ ee eee i aes 14} + &% 
SN FR a eins eaen anions 70% ae + 1 
SE EG ITE ciischiicatuasotenceconrerteenesss » 1234 eae 1324 + 
Ditto 9 %, Treasury Band C............ 25 % mbinet is eS + i¢ 
Ditto 5% Ottoman Defence, 1877 ...... ee. --geeierees 834 4 + 13 
Onited States 44 % (par 102) .............. i et oon eee RTE wes cs 
Ditto 4 % (par 1024) .........ceceecsssseeseee ES ‘cenchan im: + 3 
Uruguay 6 %, 1871 (nOW 23 %) .......ceseeeee 38 9 oe + 2} 
RINE <<. -<., siR ccc seasasoeseeosrbossyest _ ee ee 37 9 + 1 
Virgimia 6 % Funded. ...............:00...ce00e CUBE ovis css 67% 8} faa yee 


Home Rartways.—The movements on the week are 
generally small, though Great Western stocks continue 
to improve in response to increasing traffic returns ; while 
Metropolitan District has suffered some relapse after last 
week’s recovery, the boat-race traffic not having shown so 
much expansion as was hoped for. Dealings, however, 
have generally been slack in this department, and prices 
have mostly varied from day to day within a narrow 
circle. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :-— 

Mlosing Prices Closing Prices Inc. 


last Week. yesterday, or 
i i sc nnienennivinn cliaidiiiiaieaas (EEE: cccin ms = 6- (3 
Ditto Deferred NO 1 ..c.scccescscessseeeees - 13183 sovseseee 124 13 isd i 
Groeast Hastern........ccerrccsccrcccccsccscesesecees » G43 4 coccssone Can & site a 
ee BISA RROED oeccckv0escccesssicccscveseczeee elk ee ok + 43 
A 140% —ssev-evve 1393 40¢ — 3 
Great Western ...........ccccccrsscceserseveeees - 1393 3 cheacome SR a ll + OG 
Lancashire and Yorkshire............. ccccore 193 3 Senceoee - 13233 + 4 
London and Brighton ..........-scsesseeerseees ae a a oe | 
BE BB saiicconepcduinaniiusaconssnargonneownesensent 145} 4 conneine « 146} + ? 
London, Chatham, and Dover ..... cocccccoee SIE Bh cceccscce SBF + 2? 
’ Ditto Arbitration Preference ............ EE. rsiioncs:) EEE, .xeni, 5500 
and North-Western ..............006 ee TO ‘ckessoes - 17031 + 1 
London and South-Western ...........0.000 » 1345 coscsccee «180 © + 1 
Manchester, Sheffield, and Lincolnshire. 89 § a... 88} 9 —- 3} 
Be IID . cc cdennincscsvavesocscsnevscitens are aback 535 4 - 
Metropolitar .......... Sisghaepiemuobepenewdsens in’ ee ‘omens 122 4 
Metropolitan District .............:0.ceseeees iS . ansdeeons 593 60} -— 1} 
INE nist th cansbdninvnkoeneuniousedicetanian REP ecovessie 139} 3 + 4 
a sass phbiomanbaa nie MENGE | -susthdens 81} 2 
eel eee 933 & att Ud 
North-Eastern—Comnsols............--ss0eeeee . ae 168§ + 
IEE © cuban dvkinanksvotnednsnredecwnonsen RE cocoamays 1363 7 sgl ake 
IS NINN, i ccsibwwnssinn bbsetchadbaneticeke sh SG kere 1274 2 eo 


. 
The traflic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending April 1 to 1,068,9461, 
being an increase of 27,512/ un the corresponding week 
of last year. 
a RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
Half-year to date.t 


en \ 
Inc. or Dec. on 


Week’s Receipts. 


Inc. or Dec. on 





Correspond- Correspond- 
ing week ing period 
Amount, in 1881. Amount, in 1881, 
s £ £ £ £ 

Great Eastern ..........000 ee lO ae eo 697,889 + 41,554 
Great Northern ..........0006 ove MAREB: 2) BOR « cscsacen 24,678 + S5811L 
SE ROI, ons iciocnsscinocenasn 1SS075. + 4073. ncoccer. « 1,733,428 + 107,337 
Lantashire and Yorkshire ... 67,644 + 2,745  crccccece 952,018 + 51,471 
London and Brighton ......... SB12Z7 + 2,GO5  ccoccenee 431,093 + 37,643 
London, Chatham, and Dover 20,004 + 1,089 ........ . 237,857 + 13,492 
London and North-Western... 189,107 + 1,770. ........ . 2,316,109 + 102,198 
London and South-Western... 48,255 + 5,168  c...cce 594,119 + 54,524 
Manchester, Shelf.,& Lincoln, 29,6835 + 450 ........ ‘ 396,827 + 22,849 
Metropolitan. ............ csccceve . 11479 + ee ° 149,620 + 3,975 
Metropolitan District. ......... «i a ene 94,777 — 547 
SNIDER sscexisvetiabvinamnoieniasesen . 128,699 + S41 viseceeee 1,660,944 + 41,400 
North-Eastern ..........cccccseseee 119,634 + 44E  rccccece 1,523,955 + 70,627 
South-Eastern ........... cuales a ee A A ccesens 414,130 + 25,216 
PE RUNODD ccicsiniiceusuicnaaiancs 55,648 + 2,150 nr... . 473,757 + 18,689 
*Glasgow anc South-Western 20,912 + ee . 179,080 + 5,034 
PEE: SONU ccnctnachvinsetseasen SERIG. 4° TBO cccccese 405,892 + 21,270 
1,068,946 + 27,512 ......... 13,086,123 + 654,843 


* In these cases the aggregate is calculated from the beginning of February. 
+ We = the aggregates as published. 
t Exclusive of Cheshire lines + 1,667i. 


CotoniaL Kartways.—Indian railways have been in 
fair vpequest; but Canadian are dull, because the Great 
Western of Canada directors maintain silence as to the 
amalgamation proposals. 








Goring Ferien Closing Prices Inc, 
British Possxssions. last Week. yesterday. or Dec, 
Bombay and Baroaa...........0..0.c0-.ssssseeeee 139} 404 ........ . 1401 + 3 
Grand Trunk of Canada.................ss00008 OO sea 174 3 —- ¢ 
Ditto Third Preference ....................+ tact 353 4 - ¢ 
Great Indian Peninsula ............... Diet a eta 140 1 eon 
 Grent Western of Canada ...................0 pecan 32 ~ +* 
GRIND ED "Wis sccsckicettne teerecceecdsauscnteanee a 126 8 + 1 
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Forrign Rartways.—Movements have been irregular, 
but perhaps favourable ones have preponderated. Brazilian 
Imperial Central Bahia shares have advanced {, Buenos 
Ayres Great Southern stock, 1; East Argentine shares, 
*; Northern of Buenos Ayres, $; Recife and San 
Francisco, 1,and Royal Sardinian, }. On the other hand, 
Bahia and San Francisco shares are } down; Dutch 
Rhenish +, and South Austrian, }. Of the obligations, 
Bolivar and Ottoman 5 per Cents. have improved 1, and 
Brazilian Imperial Central Bahia $. 

AmeERICAN RarLroap Securities.—These securities, 
after some wide fluctuations, are on the week lower in 
many cases. The decline in Lake Shore and Michigan 
shares has receded 32, while Wabash shares have given 
way 14, Ohio and Mississippi, 13; Central Pacific and 
New York Central, 1}; New York and Lake Erie, 1; 
Pennsylvania, $; and Illinois, }. Oregon and California 
stocks have exceptionally risen 1}. 

Banxs.—A strong rise has taken place, and has been 
especially marked in the shares of the leading City 
establishments. Bank of Africa are quoted about } 
higher; Bank of Egypt, 1; Bank of South Australia, 1; 
Consolidated, +; Imperial Ottoman, 1; London and 
County, 13; London and Westminster, $; London of 
Mexico, 3; London Joint Stock, 2; National Provincial, 
1; Union of Australia, 1 ; and Union of London, 13. 

TELEGRAPHS.—The unsatisfactory dividend announce- 
ment has caused a fall in Anglo-American, which is } to % 
lower on the week; the Preferred and Deferred being $ 
down. Brazilian Submarine have given way 3}; Direct 
United States, 2; and Western and Brazilian, 3. Con- 
solidated Telephone are, however, about 3 higher. 

Insurance. — Alliance Marine, and North British 
and Mercantile are both down 1; but Imperial Fire have 
risen 1, Liverpool, London, and Globe, $; Merchants’ 
Marine, } ; and Railway Passengers, }. 

Gas.—Commercial and London stocks have risen 2, and 
Continental Union, and Rio de Janeiro, }. 

Surprine.—General Steam have improved 3, and 
London Steamboat +; but Royal Mail have fallen 2 as a 
consequence of the loss of the Douro. 

Mines.—The chief feature has been the downward 





movement in St John del Rey stock, the decline amount- | 


ing to 35/1. Richmond shares, also, have been depressed, 
and have receded +. On the other hand, there has been an 
advance of + to {in Rio Tinto shares, and 1 in Tin Croft. 
Indian mines were dull at the beginning of the week, but 
recovered slightly on Thursday. South Indian shares are, 
however, } lower, and Mysore Gold, ;j5. 

Warterworks.—General firmness has characterised this 
department, with the result of an advance of 5 in the 
Lambeth 73 per Cents., 2} in the 10 per Cents., and 2 in 
Chelsea, East London, and Grand Junction. 

MiscetLtangeous.—The changes of the week have been 
mostly favourable, and in some instances particularly so. 
Anglo-American Brush Light, 41 paid, are about 1} 
higher, and the 10/ paid about 23. Crystal Palace A 
stock is up about 7; London General Omnibus, 3; Sub- 
marine Cables Trust, 1; and United States Mortgage, 1. 
But Foreign and Colonial Government Trust are about 2 
lower, and Richard Hornsby, 1. 


BuLuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated April 5:— 

Gold.—The transactions in gold have been unimportant this 
week, the only demand for export having been for India. The 
Bank has received, since our last, 93,0001, chiefly from the Continent, 
and there have been no withdrawals. Shipments from New York 
have re-commenced, the Arizona, which left yesterday, having 
150,0001 on board; further amounts are expected. The only 
arrival to report is the Trent, from Buenos Ayres, with 4,7101. 
The P. and O. steamer has taken to-day 70,0001 to India, and the 
Moselle 17,0901 to the West Indies. 

Silver.—The market has remained steady at our quotation of 
last week, and 52;4d has been paid for the arrivals, the demand 
being for India. We have received since the 30th ult. 46,0001 from 
New York; 38,0001 from the Pacific ; 12,0001 from South America ; 
total 96,0001. The Brindisi takes 87,3001 to Bombay, and the 
Venetia left Venice on the 31st ult. with 71,0002 for India. 

Mexican Dollars.—The dollars by the West India mail, about 
80,0001 in value, have been sold at 51d per oz for China and the 
Straits, showing a rise of $d per oz. 

Exchange on India for Banks’ drafts at 60 days’ sight 1s 1s 8;4d 
per rupee. Tenders were received this day at the Bank of 
England for 40 lakhs of rupees of India Council bills. The 
amounts sold were :—On Calcutta, rs 10,79,721,5;, average rate, 
1s 8187d; Bombay, rs 15,29,721,%, average rate, 1s 8°187d; 
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Madras,rs 70,000 ,.verage rate, 1s8°187d. Applications at the official 
minimum of 1s 8;4d per rupee receive in full. 40 lakhs of rupees 
of these bills are announced for 12th inst. The latest quotations 
of exchange from the East are from Bombay and Calcutta, for 
telegraphic transfers 1s 8}d per rupee ; for bank bills at 4 months’ 
sight, from Hong Kong, 3s 93d per dollar; and from Shanghai, 
5s 24d per tael. The 4} per cent. Rupee Paper is 914 to 913, and 
the 4 per cent. 844. 

Quotations for Bullion —Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10id per oz 
standard; Spanish doubloons, 73s 93d per oz; South American 
doubloons, 73s 83d per oz; United States gold coin, 76s 34d per oz. 

Silver.--Bar silver, fine, 52%d per oz standard; bar 
silver, containing 5 grains gold, 52;;d per oz standard; cake 
silver, 563d per oz; Mexican dollars, 51d per oz, last price; 
quicksilver, 5/ 17s 6d; discount 3 per cent. 





FOREIGN RATES OF EXCHANGE ON LONDON. | 








| Rates of | | | Rates of 
‘Lat’st) Exchange Lat’st! Exchange 
| Dates. on Londa| \Dates.{on Lendn.| 
s ae a ae 
POG cccrcoscscse Apr 6, 25.274 | Short /Bucharest...... oe | ea '3 m date 
Antwerp ...... — 5 25.82 — |New York...... Apr 5) 4.86} (60dysst 
Brussels ...... i—~ 5 25.32 — {Rio de Janeiro} - 3 2ld (90 dysst 
Amsterdam...) — 3] 12.06 — (Buenos Ayres) — 1; 493d _ 
Frankfort ,......) — 5) 20.45 — {Valparaiso ....Peb15) 353d | — 
Hamburg ...... j}— 4 20.46 — |Yokohama ...— 4 39} (4 m.sgt 
Berlin ......... |— 6 20.43} — (|Wellington ...)—...) ... o 
Haale |— 6, 2031 /3mdate/Manila .......0 — -..| - 
Hamburg ...... — 4 2031 — /|Havana......... }— ...| a 
Vienna ......... — 6 11.97 — |Montevideo.... — .. _ 
8t Petersburg. - © 244 — (Singapore...... bts a 
Madrid ......... — 4 47.00 — /‘Bombay......... ‘Apr 4 18} | — 
Lisbon ......... | — | ss — (Calcutta ......;— 4 18) | — 
Constantnple.| — ... ad — /|Hong Kong...,— 4 $94 | = 
a \— wa oid | — /Shanghai ...... — 4 522 | = 
Florence ....... — ...| — — — 


i } cae ae | 





COURSE OF EXCHANGE. 


Price Negotiate2 on ’Change. 























April 4. April 6. 
| Money. Paper. | Money. Paper. 
IIE snceinsccsscaniseaennctieainia 3 months} 12 4§/;12 5§/ 12 4§/| 12 4} 
ED sncet ahicitaceunsiciaiaaooaan At sight | 12 2 |12 3 | 12 13/12 2 
SIU. sinks ciepintbsssciosiehiedicleditinnics 3 months | 20 66 | 20 71 20 64 | 20 ¢8 
ID vai succ sun addisschasacaestaeascsannioiacea o 20 66 | 2071 | 2065 | 20 69 
Prankfort-on-the-Main .... _ 20 66 | 20 71 20 65 | 20 69 
Ts cetiininneiedvipazioga ci a 1210 | 1215 1210 ; 12 12 
ea in dctinnksceccscacadarvas | _ 1210 |1215 | 1210 12 12 
Antwerp _ 25 55 | 2560 | 25 532 | 25 5383 
Petersburg _ | 233 | 232% ,23s | 32 
HUME senesecevensnequeceacesncsncqurebentigeces Cheques | 25 ro | 25 33% | 25 26} | 25 31} 
Ditto |3 months | 25 47} | 25 574 | 25 50 | 25 55 
MI, GOS. isd vevessseasesesicceeksssece — | 25 47% | 25 574 25 50 | 25 55 
Genoa, Naples, &e. ... ; — | 26 15 | 26 20 2615 26 20 
eee | - 46 463 163 46} 
Barcelona, .....0....0sscseeees. ee 463 46% 463 
ne — / o— | 464 46% , 462 463 
ID adocans: ccaianaccunumehehmunncsivcacaite | — | 463 463 =| 46} 463 
IE sick icacediaaitiebniscliemasmmesias —_ 46 46} | 463 46} 
-- “nemstiiincencogsmscceoutsincinoseasenes — 46 464 = || 46 463 
Sesacann, ee = (514 | sli | 51g | BE 
IR. dicierstnrnsictenntiaiirinatintenaditees ao 514 513 51% 5343 
EXCHANGES ON INDIA. 
APRIL 5, 
7—— Bank Bills ——_, Documentary & Private Bills, 
60 days. 30 days. 60 days. 30 days. 
Calcutta ........000 1Bs a. Me” weve Wit « WE 
Bombay ..... ca 16s .. ae Ww ow L7¥ 
Madras ..... bd de oo 17 8 we WE 
Colombo ............ we | ae Wis wo 78 
Mauritius ......... We as RN ae nom. ... nom, 
Singapore ......... Se ce (ML. ace 37} oss 38 
Hong Kong ...... a 3/74 ons 37} 
Shanghai ........, BOM wn Miss 4nlg .. #1ls§ 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


Bahia and San Francisco.—The receipts for the second half of 
1881 were as follows :—Guaranteed interest, 63,0001; transfer fees, 
361; traffic, 26,1601—total, 89,1961. Working expenditure — In 
Bahia and London, 29,7591; balance, 59,4371; making 89,1961. 
The balance of 59,4371 being available, the directors propose that 
for the half-year the dividend be at the rate of 6} per cent. per 
annum, less income tax, which will absorb 58,5001, leaving 9371 to 
be carried to the credit of the working capital account. The 
surveys of the proposed Timbo branch have been authorised by the 
Government of Brazil, and are now in course of execution by this 
company. The directors have received from the surveyor a pre- 
liminary report, giving sufficient detail to enable them to form an 
approximate idea of the cost of constructing a railway of metre 
gauge (3 feet 3 inches) from Alagoinhas to Timbo, and the 
directors propose to snbmit to the meeting a statement of their 
views with regard to the carrying out of this project, which, when 
realised, cannot fail to be beneficial to the Bahia Railway. 

Central Uruguay Railway of Monte Video.—The directors recom- 
mend a dividend of 6s per share for the second half of the year 
1881, making, with the interim payment of 4s per share in October 
last, a dividend of 5 per cent. per annum, free of income tax, for 
the whole year, carrying forward a balance of 4,6771. 

Midland Railway of Canada.—The total traffic receipts for the 
year ended December 3lst have amounted to the sum of 
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$404,860.20, or 83,0871 14s 3d, as against $334,084.55, or 
68,6471 10s 2d, for 1880, showing an increase of $70,275.65, or 
14,4401 4s 1d. The working expenses for the year have been/ 
$223,598.89, 55.30 per cent. on the gross receipts, showing a slight 
decrease of less than 1 per cent. The net revenue for the year 
amounted to $180,761°31 (37,1421 14s 8d), which exceeds by 6311 
the interest obligations on the total bonded debt and the munici- 
pal payments of the company. 

San Paulo.—The traffic during the second half of 1881 has 
greatly exceeded that of any previous half-year. The increase in 
the receipts have been milreis 634,271, or 2-81 per cent. over those 
of the corresponding period of 1880, aud as there is a large 
quantity of coffee in the interior, and many of the works of exten- 
sion still to be completed, a favourable result for the current half- 
year is anticipated. The working expenses, though considerably 
enhanced by the execution of extensive renewals of the permanent 
way, amount to 27°27 per cent. of the gross receipts. The rate of 
exchange at which the company’s remittances have been made 
during the past half-year averages 224d, which is a slight improve- 
ment. To meet the increasing trade of the Port of Santos, a 
further extension of pier accommodation is needed, and applica- 
tion has been made to the Government on the subject. As soon as 
their sanction has been received the necessary works will be pro- 
ceeded with. The extensions of the various branch lines are being 
rapidly carried out,and a further extension from the Paulista 
Company’s line at Rio Claro to Sao Carlos do Pinhal (fifty-four 
miles, metre gauge) is also under construction. After allowing 
for the interest due on the company’s debenture stock on Jan. 1, 
there is a balance of 173,8411, out of which the board propose to 
pay, as usual at this period of the year, an interim dividend at the 
rate of 8 per cent. per annum, free of income tax, and to carry 
forward 93,8411, to be dealt with in October next. 


BANKS. 


Australian Joint Stock.—The half-year to Deeember 31 showed a 
net profit of 42,1621, which included 2,1381 brought forward. 5,0001 
has been added to the reserve fund, now standing at 185,000?, and 
the directors have declared a dividend at the rate of 10 per cent. 
per annum, in addition to a bonus of 2s per share, equal to a further 
24 per cent. per annum. The balance carried to the current half- 
year is 5,9121. 

Bank of British North America.—There is a net profit for 1881 
of 69,8371, of which 50,0002 has been paid in dividends, and the 
balance of 19,8371 has been added to the rest or undivided profit. 

Bank of Scotland.—For the year ended February 28, the net 
profits, after allowance for expenses, rebate, &c., amounted to 
208,6231, including 31,122? brought forward. A dividend at the 
rate of 13 per cent. was paid for the first half of the year, and a 
similar distribution is recommended for the second half. 25,0001 
is proposed to be added to reserve, leaving 16,1231 to be carried 
forward. 

Chartered of India, Australia, and China.—Including 5,667] 
brought forward, the net profits for the year were 75,6001. It is 
proposed to pay a dividend at the rate of 7 per cent. per annum, 
making, with the interim distribution, 7 per cent. for the twelve 
months, and carry forward 5,864/. 

Consols Bank.—A bonus at the rate of 5 per cent. per annum, in 
addition to interest at the same rate, has been declared for the 
quarter ended March 31. 

Delhi and London.—For the past half-year there is a profit, 
including 405! brought forward, of 9,2341. From this a dividend 
is proposed at the rate of 5 per cent. per annum, and it is 
intended to credit the doubtful debt account with 500/, and carry 
forward 2931. 

Deutsche Bank, Berlin—The net profits for the year were 
7,490,554 marks. Of this, 1,170,000 marks are carried to special 
reserve, ieaving 6,320,554 marks available, out of which a dividend 
of 10} per cent. for the twelve months has been declared. The 
sum of 407,055 marks has been added to ordinary reserve, 1,086,462 
marks appropriated for directors and officers, and 80,000 marks for 
the superannuation fund, leaving 22,036 marks to be carried 
forward. 

Oriental Bank Corporation.—The directors announce a dividend 
for the half.year at the rate of 4 per cent. per annum. 

Standard Bank of London, Limited.—A circular issued by the 
directors states that a special meeting will be shortly convened to 
propose a voluntary liquidation of the undertaking. The bank 
was established in 1880, with a subscribed capital of 420,0001, of 
which 63,000/ has been called. Of the amount paid up, at least 
one-half will, it is stated, be returned to the proprietors within 
three months if the company be wound up as proposed, but with 
the intervention of the Court of Chancery a great proportion of 
the assets would disappear in costs. 

ASSURANCE COMPANIES. 

Fire Insurance Assocvation.—The net premiums for the past 
year, after deducting 21,4731 for re-insurances, amounted to 
141,7021, and the losses to 65,946l, or 46} per cent. of the net 
premiums. After payment of all losses and the general expenses 
of management, including National and State taxes, together with 
the preliminary expenses in forming the American and Canadian 
branches, and likewise providing for dividends at the rate of 6 per 
cent. for the year, there remains a balance of 32,5000, which is 
carried to 1882. The total funds stand at 282,5001. 

London und Lancashire Life Asswrance.—The new assurances 
during the year upon 1,310 policies were for 505,2651, giving a new 
premium income of 18,3187. After payment of all outgoings and 
6% per cent. to the proprietors on the original amount of capital 
paid up, the amount of 33,7611 was added to the funds, which now 


stand at 256,5061. 
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National Life Assurance.—The result of the operations cf the 
society during the past year has been an increase of 27,6161 to the 
assurance fund. The new assurances amount to 164,1791, the gross 
assurances in force to 2,470,104, and the gross annual income to 
118,5162. The sh bonus paid by way of reduction of members’ 
premiums has increased from 18,6991 in 1880, to 24,5871 in 1881. 
The @laims al nitted in 1881 amounted to 47,8331, while the 
expected amou.t was 63,0501, the difference being more than 
15,0001. 

Ocean Railwey and General Accident Assurance and Guarantee 
Companies.—At the annual meeting on Wednesday, it was s atel 
that the new premiums fcr the year 1881 amounted to9,514l 13s 41. 
After paying all expenses and the usual dividend, a balance of 
4,9471 13s 24 was carried forward to the credit of profit and loss 
account for the current year. 


MISCELLANEOUS COMPANIES. 
Anglo-Americen Telegraph.—The board have resolved, after 
placing 37,5001 to the renewal fund, to declare an interim dividend 
for the quarter ended March 31 of 5s per cent. on the ordinary 


| stock, and 10s per cent. on the preferred stock, free of income tax. 


Eastern Extension Telegraph.—The gross receipts for the half- 


: forward, mak>+s a total of 146,1641. 





4 
Globe Telegraph and Trust.—The directors announce interim 


eee eel COD OA CO ALLA LL LA LD 
_omnens een LCC CL OLA 


year ended December 31 were 205,9631, a rainst 193,435! for the 
corresponding period of 1880, while tke ne: profits, after deducting 
expenses, inte est, &c., were 111,3341, waich, with 34,8301 brought 
Out of this the directors have 
charged 34,3631 to account of the new Singapore Batavia cable, 
and have paid « quarterly dividend of 1} per cent. It is now pro- 
posed to distribute another of like amount, with a bonus of 1s per 
share, making a total of 6 per cent. for 1881, and a balance of 
51,8761 has been carried to reserve, which now stands at 276,2031. 


dividends of 3s per preference share and 2s per ordinary share for 
| quarter ending April 18. 
| Great Northern Telegraph.—For 1881, the available balance was 
| 190,3561, after deducting debenture interest and sinking fund. 
| Interim dividends amounting to 5 per cent. on 150,000 shares have 
already absorbed 75,0001, and an extra dividend of 5s per share 
requires a further 37,5001, making 7} per cent. for the year. ‘The 
sum of 55,5551 has been added to the reserve and renewal funds, 
1,111/ to the pension fund of the staff, 1,500] set aside as the 
directors’ remuneration, and 19,6891 carried forward. 
Mauritius Land Credit and Agency.—At the meeting a dividend 

of 74 per cent. for the half-year was declared. 


Municipal Building Society.— The society have forwarded 
interest warrants at 5 per cent., and the bonus at 1} per cent., 
making 6} per cent. on the “A” shares, and 6 per cent. on the 
“B” shares. 

Nineteenth Century Building Society. — The directors have 
declared a dividend of 5 per cent. per annum. 

Starbuck Car and Wagon.—The company have declared a divi- 
‘dend of 5 per cent. for the year ended December last. 

Tramways Union.—The directors have declared an interim divi- 
dend of 1s 3d per share, being at the rate of 5 per cent. per annum 
for the quarter. 

Union Steamship.—The directors have resolved to recommend 
at the general meeting on the 17th instant the payment of a 
dividend of 16s per share, for the half-year ended 28th February. 

MINING COMPANIES. 

Orion Diamond Mining.—The directors recommend a dividend at 
the rate of 8 per cent. 

NEW COMPANIES AND CAPITAL. 

Alderson’s Dairy Farm, Limited.—Capital, 50,0001, in 11 shares, 
half to be first issued. It is intended to purchase a dairy farm 
which has been established more than a century. 

Liverpool Corporation 3} per Cent. Stock.—The Bank of England 
are prepared to receive tenders, up to April 18, for a further 
1,500,0001 of this stock, 500,000/ out of the second issue of 
2,000,0001 being reserved by the corporation on account of the 
sinking funds. The minimum price is fixed at 99; the dividend 
warrants will be paid quarterly; and transfers will be effected free 
of stamp duty. 1,100,0001 of the second issue is required to pay 
off a portion of the existing corporation debt, while the balance is 
to be applied to new waterworks, street improvements, and 
tramways. 

South Staffordshire and Birmingham District Steam Tramways, 
Limited.—Capital, 300,000], in 101 shares, 22,600 of which will be 
first issued. It is intended to construct a system of tramways 
between Birmingham and Wolverhampten, and to connect West 
Bromwich, Dudley, and Wednesbury with those towns. 





POST-OFFICE ANNOUNCEMENTS. 

On the 12th of April, the direct mail service between this 
country and Newfoundland, by means of packets sailing once a 
fortnight from Queenstown to St John’s, will be resumed, and 
until further notice the mails for Newfoundland will be made up 
in London every second Tuesday evening, commencing on Tuesday, 
the 11th of April. 

The weekly Canadian packets of the direct line, which during 
the past winter have left Liverpool on Wednesdays and Queens- 
town on Thursdays, are about to revert to their former arrange- 
ment. The packets will again leave Liverpool every Thursday, and 
Londonderry every Friday ; and the arrangement will begin with 
the packet to be despatched from Liverpool on Thursday, the 20th 
of this month. From that date, therefore, letters, &c., for Canada 


| 

| 

| 
the Neva is, according toa telegram from St. Petersburg, free from 
ice. Purchases, as a consequence, continue to be made only for 

| 

| 

i 
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intended for conveyance by direct packet should be posted in | 


London in time for the night mail of Thursday, and, elsewhere, one 
day later than at present. 

At the end of this month an alteration will take place in the 
days for despatching the mails from this country to Zanzibar. The 
mails which in the ordinary course would leave London on Friday, 
the 5th of May, will be despatched one week in advance, nimely, 
on Fiidiy, the 28th of April; and subsequent mails will be 
despatched at intervals of four weeks from that date. The 
following table shows the dates of departure during the remainder 
of the present year :— 


Mails leave Leave Arrive 
London Aden at Zanzibar 
Ce howe SORT 8. nant 23 April 

28 April SO RS iste 19 May 

BO eee cess 7 June i9 June 

23 June ll... > July 17 July 

21 July Sa, | ene 14 August 

18 August __...... eT 11 September 

15 September _...... 27 September 6 October 

13 October _....... 25 October _...... 3 November 


10 November 1 December 


Che Commerctal Times. 
THE CORN TRADE, 


a 22 November _...... 





Marx Lane, Tuurspay Evenina. 

With a continuation of fine and, for the most part, genial 
weather, the agricultural outlook steadily improves. In some 
localities discolouration of the wheat plant is reported, but not to 
any serious extent, whilst the general appearance, not only of 
the wheat crops, but also of barley and oats, which over a large 
area are now above ground, could hardly be more promising. From 
the Continent, the accounts are to much the same effect. The 
trade is perceptibly influenced by these circumstances, the moreso 
because by the mild weather navigation promises to be released 
from the interruptions of winter much earlier than usual. Already 


immediate wants, in view of more favourable markets for buyers 
later on. At the moment, however, there is no inducement to press 
sales, and whilst a want of animation prevails in nearly every 
direction, prices are free from any appreciable weakness. In most 
of the leading markets of the United Kingdom the variations are 
hardly quotable. On the Continent also this is the case. Fine 
English wheats in the supplies coming forward just now form but 
a very scanty portion, and these 
whilst with 
which comprise the bulk of the supplies, 
is the case. The Gazette average price has advanced 
but only to the extent of 8d per qr. The aggregate ef 
deliveries from home growers has scarcely varied during several 
weeks past, but last week the imports of foreign into the kingdom 
showed a perceptible falling off, and amounted, after deducting 
exports, to only 174,500 qrs. With 141,500 qrs English, the total 
tresh supplies did not, therefore, much exceed 316,000 qrs. Partly 
from these diminished arrivals, the quantity on passage has in the 
same time slightly increased, and now amounts (wheat and 
flour) to 2,781,000 qrs, against 2,631,000 qrs last year. Of 
this total, only some 26,000 qrs are from Atlantic ports 
of Amervica, whilst nearly 1,700,000 gqrs are from Pacific 
parts. The remainder is mainly from Australasia and India, in 
nearly equal proportions. The rapid extension of this latter source 
of supply is remarkable. Last season’s exports from India, were 
triple those of the preceding season, and those of the present 
season bids fair to be triple those of the last. 'The estimates reach 
nearly 4} million qrs, some three-fourths of which have already 
been shipped. The coast cargo trade has been steady, with rather 
more doing, in which the Continental buyers have taken part. 
For the United Kingdom the latest sales have included No. 1 
Californian at 49s 94; Oregon at 50s 6d; Walla Walla, f.a.q., at 
, 49s 6d, and 48s 6d for inferior. Forward shipments have not en- 
gaged much attention. Flour, like wheat, has altered but little in 
value, and the trade is equally quiet. American shipments to the 
; United Kingdom last week increased to 90,000 bags. Barley on 
the spot must be written inactive, and without material change. 
For arrival, the market finished up the turn easier. In the week, 
Berdianski, May-June shipment, scld at 22s 6d. The quantity on 
passage was increased to 174,000 qrs, against 50,000 qrs at this time 
last year. There have been some sharp movements in maize. 
Flat corn on the spot has hardened up 9d to 1s per quarter, or to 
31s to 3ls 6d; whilst for arrival the speculative corner has forced 
the price up to 35s 6d. Round maize has been more largely dealt 
in,and at hardening rates, until towards the close, when the 
market relaxed a little. Galatz during the week sold at 36s 6d 
for orders. American shipments last week increased only 16,000 
quarters ; whilst owing to the larger shipments from other sources, 
the quantity on passage was increased by 90,000 quarters, and now 
amounts to 283,000 quarters, against 765,000 quarters in 1881 at 
this time. Oats, with a very quiet trade, have found a weaker 
market for common Russian; but good corn supports its value. 
Egyptian beans have declinel 1s per quarter; other sorts and 
' peas remaining unchanged. 
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_ The following table estimates the home consumption of wheat 
oe the 1st September, contrasted with 1878-9, with 1879-80, and 
with 1881-2 :-— 











leicdlaeie Tiling dailies 
Imports. | 1881-2. | 1880-1. | 1879-80. | 1878-9. 
; ewts. cewts. cewts. ewts. 
Wheat (30 weeks to March 25)........... wie 34,925,552) 32,202,581, 34,608,147, 27,211,040 
Flour es ein caeneuiliins casa 6,195,395, 7,630,016, 6,337,488, 4,769,513 
anda | ares 


41,120,947; 39,832,627 40,940,635, 31,971,553 














































Add week ending April 1—Wheat ...... 572,607; 728,402, 1,049,119! 876,011 
ROPE sciensscatnap aeriiavcionenn wancilipas 242,047, 196,081, 144,052) 281,310 
Total imports, 31 weeks ......... 41,935,601) 40,759,110 42,133,836. 33,125,874 
Less exports—W heat 618,208 576,010 803 176, 1,086,790 
, ae 103,072 79,314 87,212) 59,263 
Net I00POre .060ccscssccessissctcaed 41,214,321 40,103,786 41,245,448, 31,982,221 
Add to this the estimated sales of; | | 
home-grown wheat..............ccescseses | 21,000,000; 21,000,000 ae 29,200,000 
Thirty-one weeks’ home consumptior...' 62,210,000 61,100,000 58,040,000) 61,180,009 
Average price of English wheat, a s d | s a s d | sa 
NINE acces andi ciacine team neni 466 | 426 444610 | 41 0 
INTO tciscticsdiaincieasdonccciinectne } 108! 910 10 9/ 983 
bushels. | bushels. bushels. bushels. 
Visible supply ” in U.S.centres_......._ 13,416,000! 21,400,000 24,200,000, 19,315,000 
PRICES CURKENT OF CORN, «ce. 
s _ 8s {| OaTs (continuedj— 8 s 
Wareat—English, white, new... 38 @ 53} English, white and black...... 235 @ 28 
— red, new...... 36 = «50 } = Scotch, Hopetown & potato ... das 
— white, old... ... dn — Angus and Sandy ... ... a 
me WOT OF vasnae: ons aad — common .............. 26 
Xeenigsberg and Dantzig fine Irish, potato stg 
DOOD Santini. hehe reshadatleks 58 60 — white, feed. 
Koenigsberg and Dantzig, new. 48 54 — black........ 
Rostock, Wismar, &e. ............ ..- gap Danish, kiln dried. a 
Stettin and Hamburg ............ 52 54 Swedish... 216 


{ 

Danish and Holstein, new ...... ... .. | Finland a 

St Petrsbrg., Sxonska..pr.496]lb 49 53 } nen. St Petersburg ... 19 22 
40 } i 





Calcutta ... 46 RA sic cicdbishscetsausaaceumienise 16/3 1 
Kubanka ... | Dutch and Hanoverian, &c... ... aa 
Marianopoliand Berdianski ... 45 47/6 | TarEs— 
RN scicsnnattibeusaasimcgaxeuen +4 46 | English, winter, new...per qr ... eee 
ENO i iccustutsdececun~teoaqesunne Ab 47 Scotch, large ........ per bus «we 
San Francisco, Chilian, new ... ... es i. Saaetwans per qr ... cee 
New Zealand and Australian... 50 53 | LinsEED CaKES— 
American, winter, new ......... 51 3 i euidascxksis per ton £97/6 101 0r 
oo spring, new............ 48 GON. TS PQUNNINNG oicsuavsarsncesxsatdscusacance £8 976 
BarLtEy—Exnglish, maltng.,new 20 50 | Inpran Corn— 
Scotch, malting .............c0c08 «+ ata American, white...per 480 Ib ... sae 
— = grinding...............66 22 «30 } _ yellow and mixec 31 31/5 
TRIAD, TOOIRINE ics cssccscenes. as id | Galatz, Odessa, and Ibraila, 
TS anne ls crclceeeas 32 41 | No nccetacceuscsananetbines 29/6 30 
Foreign, distilling...per 432 1b ... Trieste, Ancona, &C, ........0506 0 «+ ee 
—  atout grinding | FLour— 
Danube and Odessa, &., per Nominal top price, town- 
BUN sidcowecdNi cnxevdaineccukees 21 23 | made, delivered to the 
IG PB nicki ce sistatienes. exe ae WRNP Sol. cc cctesaice per 280 lb 47 
Breans—English..................... 38 40  Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
TRRBBR  sscccecscn per 480 Ib 39 40 WI ss veces anc cucvectaeh canes cence 41 43 
Barbary and Egyptian......... 260 38 Country marks .................. 330s 89 
Pras—English, white boilers, MED dé jcciisdatoceevenissiles 53 57 
ras eheicsthtvch iaeausccccecenoms 40 47 TEE wcciraintariaithtniiiinte 40 42 
English, grey, dun, and | American and Canadian, 
Wy TURE ssid vervacessdvseecs 30 44 | fancy brand ...... per 196 lb 36 40 
SEUSS, WED, WOW 5.600 <00edere ads Po | , superfine to extra super- 
Foreign, white boilers, new... 36 37 } BAA asin ke descin ashe nanntnh Ceetabinnd 34 
— feeding, old............ ... en Do, common to fine ............ ... si 
RrE—English ............... per qr ... Do, heated and sour ............ .. des 
Foreign. new......... per 480 Ib ... OaATMEAL— 
Oats—English, Poland and Scotch, fine ......... per ton ... 
MONE - adistbcticeicaunadacncbeeiy sou ee £ 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. . 
COST, FREIGHT, AND INSURANCE, 





WreEeatT— s 8 | BartEr—Con. fi 
Sea of Azoff, Berdianski, American ............ per 480 Ib ... @ ... 
Marianopoli ..... per 492 lb ... RE iaasicscndtxineiadinveiuace 219 22 
Sea of Azoff, hard ............... ... MNGUN oc winecedcdinennaduceatusteces ite a 
_ Taganrog ..... ... ... | BEANS— 
Odessa and Nicolaiet? Ghirka 39 42 Egyptn., Sicilian, &c. pr4801b ... 
Mee Ry cee Constcaacsaeteieines con «. | LENTILS— 
ae POUR cdscedess per 480 lb 43 Egyptian, and Sicilian ......... ... 
STN I ssh cs casicrcackos. cad Inp1an Corn—Per 480 & 492 lb 
Nicolaieff Ghirka ............... .. es Galatz, Odessa, and Ibraila... ... as 
BUEMGURTAR: ccc ccsvecsees .. 49/6 American, yellow and white 31 31 
Californian ................ ... 47/0 49/6 Salonica and Enos............... + 
American red wintr...pr 4801b 49/6 | RrE— 
_ spring — ... cn Black Sea, &c. ...... per 480 Ib .., 
I ies caecciditccess. ... | Oats— 
BARLEY— BRNO soca datccesses per 336 Ib ... 
Danish, kiln dried...per 424 1b ... SN BOE cs siccicisonsntisn<esseb ibe 
Cat ED sax sath ttictacononn.id ... | Archangel & Petrsbrg...p.3041b ... 








The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended April 1, 1882, and fer the corresponding week in each of the years 
from 1881 to 1878 :— 























| QvuANTITIES SOLD. AVERAGE PRICES. 
| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
qrs bsh qrs_ bsh s d sd | s da 
1882... 35,37 21,579 3| 47 0 | 41| son] 2 6 
sedetil 28,617 25,946 3| 3339 0/ 44 1 32 2 22 4 
eoseesee| 24,608 12,502 6 2,713 1 48 4 35 0 22 6 
OY) kdsstnass 43,856 19,855 6 3,638 6 40 11 32 6 21 1 
1878 1.0... 31,415 18,949 1 4,304 2} 50 0 42 0 25 3 











IRON AND COAL TRADES. 


The Glasgow warrant market showed increased dulness at the 
beginning of the week, but became firmer later on; and on 
Wednesday, before closing for the holidays, the quotation was 
48s ld,as compared with 47s 1ld on the previous Friday. Our 
Middlesbro’ correspondent writes that the pig iron market there 
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remains very firm,on account of the good shipments and the | 


decrease in the stocks, which amount to about 30,000 tons for the 
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for prompt ; a little less for forward delivery. 
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month of March. No. 3 is quoted at 43s 6d sellers, buyers 43s 3d 


Tron reports that in Durbam, No. 3 obtains 43s 64, while in the 
Tyne district, Cleveland No. 3 is 45s 9d delivered. In Lancashire, 
the lull in the pig iron market continues, and both district and 
Lincolnshire and Derbyshire brands may be bought cheaper. The 
hematite iron markets continue weak. In North Lancashire, 
where stocks are at present large, net quotations this week were 
57s for all round qualities of Bessemer iron, and 57s 64 for No.3 
forge. In West Cumberland, where new business is still inactive, 
quotations range from 58s for No. 1 Bessemer to 56s for No. 3. 
Although the output is well sustained, stocks are not increasing. 
Crude iron is accumulating in makers’ yards in. the Forest 
of Dean, and prices are low. The manufactured iron market 
remains quiet. The heavy branches of the finished iron trade, 
however, keep at present well employed. Rates continues pretty 
firm, on the whole, but are easier here and there. A beginning in 
reducing them has been made by Messrs R. Heath and Sons, who: 
have lowered their quotations 10s all round for bars, angles, plates, 
&e. It is thought that other firms will follow. The mills 
and forges of South Yorkshire are fairly run, but in West 
Yorkshire best iron makers have little work to do, and prices are 
lower. Now that Welsh tinplate manufacturers have resolved to 
restrict the output, to counteract the present depression, it is 
thought that matters will improve. Indeed, the tone of the 
market is already slightly firmer. At Birmingham, makers of all 
kinds of manufactures are busy completing orders due at the end 
of the quarter, and for which they are now pressed for delivery. 
The colonial demand is good; that from the Continent has 
slackened, and there is also a falling off on home account. There 
is no alteration in hardware prices. The activity in Sheffield con- 
tinues. All the Bessemer steel works are busy on rails, tires, and 
axles, and holders are very firm in their demands. Steel makers 
are also briskly employed in Durham and Cleveland, North Lanca- 
shire and West Cumberland. Shipbuilders have still a fair pro- 
gramme of work before them. The engineering trades are kept 
fairly going, and founders are tolerably busy. The coal trade is 
very quiet ; households have been reduced ls per ton in Durham. 
The demand for steam coal is less active in Wales, and there is a 
levelling down of prices. At Newcastle, the same description of 
fuel is improving very slowly. Coke is stiff in price. 





} 





Teas; Cotetosd FRADE. 
LIVERPOOL.—<Aprit 6. 

The market has been steady, with a fair amount of business 
doing. “Futures” are firm, at yesterday’s closing rates. 

Estimated sales, 10,000 bales, of which 2,000 were on speculation 
and export. 

QuoratTions.—Uplands, good ordinary, 6;;d; low middling, 
67¢d; middling, 63d; good middling, 63a; Mobile, good ordinary, 
676d; low middling, 644; middling, 6§d; good middling, 64d ; 
Texas, good ordinary, 6;;d; low middling, 6,4; middling, 634; 
good middling, 7d; Orleans, good ordinary, 634; low middling, 
63d; middling, 6}§d; good middling, 73d; Pernam, middling fair, 
613d; fair, Gijd; good fair, 744; Maceio, middling fair, 63d; 
fair, 74; good fair, 73d; Maranham, middling fair, 6§d; fair, 
7¥sd; good fair, 73d; Egyptian, fair, 7$1; good fair, 7jd; do. 
white, fair, 7}d; good fair, 73d; Broach,, good fair, 53d ;. good, 
6754; Dhollerah, fair, 44d; good fair, 43d; good, 5);d; Oomra, 
fair, 44d; good fair, 4$d; good, 54d; Compta, fair, 4d; good 
fair, 43d; good, 53d; Bengal, fair, 3d; good fair 4;,d ; good, 
43d. 


Large YesTeRDAy.—Delivery, American, any port, I.m‘c., April, 
633d to 638d; April-May, 633d to 623d; May-June, 64jd to 633d; 
June-July, 643d; July-August, 63}d to 6341; August-September, 
633d to 63¢d.—Oomrawuttee, g.g.c., July-August, 5jd. Shipment. 
Dhollerah, fine, f.g.c., April-May, Suez, 5341; g-f.g-f.c., April-May, 
Cape, 5;5;d.—Oomrawuttee, g.g.c., April-May, Cape, 554. 








LONDON.—Aprit 6. 

A fair amount of business reported at unchanged rates. Sales 
about 1,500 bales, including Tinnevelly at 53d; Bengal at 3}d to 
43d, and Fiji at 8d per lb. Forward delivery,American, June-July, 
633d per Ib for middling 1.m.c. 































MANCHESTER, Aprit 6. 
The trade continues quiet, with very little change in quotations. 
The prices offered show no improvement, and, with the exception 
of a demand for China shirtings, offers made have been few, | 
and of small amount. Yarns genera!ly are inactive, and prices in 
some cases are rather easier. Quotations remain the same as last 
week. A 
CoMPARATIVE STATEMENT OF THE Corrun TRAbs. 
| Price, Corresponding Week in 
le Apr. 6, ———_——————_—— 
arg Dyce | “Yee2. 1381, 1880.) 1879. 1878.) 1877. 
5 a ’ ds ais 4 : a} a 
I ie ii tel rib! 0 6 C64 6 7) 66% 0 6! 

F reer i : dai i oO 6 @ 6 074) 9 6 0 OF ° 2 
Pernambuco fair... 107 0 G& C7m O 6 .a 062 | 
Ditto, good fair .............ccceee+++ + 0 7; 0 6 0 7 : : : 5 5 108 
No. 40 Mule-twist, fair, 2nd quality ....... @ 107 © +0 1 © re * p- 9 61 
No. 30 Water-twist, ditto sion S30} 9 OF 2 Oe SS Te eS 
26-in, 66 reed, Printer, 29 yds,4Ibs2oas.| 4 6 # $24 5 8 9 9 % 3 7 

27-in, 72 reed, ditto, _ 5 Ibs 2 ozs... 5 6 9 439 0 43 

39.in, 60 reed, Gola End Shirtings, 37} io ne a23.2 e184 
yards, 8 Ibs 4 0728 ......-.0-00ceseeeeeceeees | 7 7 7° eis eia a 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) & 33 89 3 e190 3'9 610 6 

40-in, 72 reed, ditto, ditto, 9 Ibs 5023 .... 9 9 wolb eo ‘ 

39-in, 44 reed, Red End Long Cloth, 36 : al dhe ated 
earn, OID. .ececssacesséerecsacsesieveseetoes 166 6106 6 5 
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NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 


Circular cabled April 5 :— 


Forure Devivery aT New YorK—MIDDLING. 


Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. 
¢c 








c c c c c c c c 
MG ensenseecsenoits 12°08... 12°14... 12°27... 1241... 1254... 12°13... 11°51... 11°36... 11°37 
Last week .........-0 1207... 3221... 12°39... 12°55... 12°69... 12°30... 11°66... 11°48... ... 
Eat YORE -2..200.000 10°64... 10°74... 10°82... 10°90... 10:95... 1065... 10°35... 10°23... 

PricEs—MIDDLING. 
To-day. Previous Week. 

c e 
New Orleans seece COO e eee eee eeeeeeeseeeseeeeeeeeees 12 seevcese . 12 
I acni.sretnntniiniccheminnnibicahaabdeccmamiition n° nen 1li 
Savannah........ Ban .nsieoteap 1s 
Charleston BEE abhcteuee 11} 
New York BOGE « ccccsuavs 124 

Prices to Liverpool, per sailing vessel, cost, —_—— insurance, and six per cent. 
revious 
‘o-day.——_ Week. -—Freight.—, 
Low Mid Mid, Mid, Sail. Steamer, 
v a d d d d 
New Orleans..........+ t= (eo Cat. wane . $ up 
SPORVOROOR nec cnsnrpcesces CH a... pew FO. essen > eee . a 
Savannuh ............ OD . “ssciens GP neces CH ..o0e SE com . % 
Charleston............... . mo as SE ° G anea . = 
. New York (steamer).. 63. ...... Ta come Ob: wetaee Se 
THE WOOL TRADE, 
There is no improvement in English wool. The business doing 
is of a very limited character, and prices are in favour of buyers. 


————————————— ne 
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Strong wools are neglected; but finest classes are in moderate 
request. 

Since the public sales closed last week, there has been 
nothing fresh to report in respect to colonial wools. The next 
public sales of colonial wool are fixed to commence here on the 16th 
of May, the available arrivals being limited to those of the day on 
which 350,000 bales shall have accrued. 

Our Liverpool correspondents report as follows :—There has been 
a dull week in this market for miscellaneous low foreign, and the 
retail sales have been very trifling, but the demand for alpaca and 
mohair is pretty steady, and of the former 811 bales at 1s 2d, and 
of the latter 358 bags at ls 7d to 1s 8d per lb, have gone into 
consumption. 

Our Bradford correspondent writes :—Business closes extremely 
dull for the holidays. Both spinners and manufacturers are glad 
enough that their machinery is to stand for a few days. There 
have been specially few transactions this week, but there are a few 
inquirers to-day, as though users were preparing to operate. The 
extremely low rates which are ruling—so low that they have 
seldom had a parallel—are enough to tempt a little speculation, 
and at the same time they make holders very indifferent about 
selling. It cannot, it is thought, be very unsafe to hold wool at 
10}d to 1s per lb. The foreign yarn trade is very disappointing, 
and very low rates, leaving no profit to spinners, have to be taken. 
Mohair yarns are, however, an exception, and on Thursday an 
actual advance was realised. The piece trade is slightly improving 
as regards the home trade, but still quiet for export. 








JUTE, HEMP, AND FLAX TRADES. 


Jute is slow, with limited transactions during the week. The 
Dundee reports do not show any change in the direction of 
improvement, and the visible supply of jute is rather large. About 
5,000 bales sold to arrive in London, including RFC. March, 
per steamer, at 141 12s 6d per ton,c.f.andi. Jute for distant ship- 
ment has again sold at prices the same as at the late lowest point. 
The Calcutta telegrams to the 5th inst. advises a quiet market : 
firsts, 141 10s to 141 1is, via Cape, to Dundee. Freight, 50s to 55s 
per ton. 

The manila hemp market remains quiet, as consumers do not 
buy at present high rates. During the week, 500 bales sold to 
arrive, April to June shipment, at 441 per ton. The telegram 
dated April 3rd_ gives the week’s receipts at 12,000 bales, making 
90,000 bales for the quarter, against 112,000 bales in 1881. Recent 
imports of manila hemp have been inferior in quality. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincine Lang, Tuurspay. 

[Public sales will not be resumed until the 12th or 13th inst., 
the markets being closed for a few days, as usual at Easter. | 

Sue@ar.—There has been a more active demand from consumers, 
with rather a large business at prices in favour of the importers, 
the improvement including low brown descriptions on the spot 
and to arrive. West India refining kinds are in limited supply. 
Demerara crystals continue plentiful. Several parcels have sold 
by auction at last Friday’s rates, ranging from 25s 6d to 28s; and 
very choice, 30s; crystallised Trinidad, 27s. The first import of 
Barbadoes by auction yesterday realised full prices, ranging from 
20s 6d to 24s; grainy and crystallised, 23s 6d to 28s 6d. Refining 
kinds at 19s 6d to 22s per cwt for brown to good. Total sales in 
West India for the week, 1,836 casks, and about 9,000 smaller 
packages. Floating cargoes have realised better prices. The 
surplus stock in the chief ports of the United Kingdom by latest 
return was about 55,500 tons. Deliveries last week were large, 
and about ona par with the landings. Considerable arrivals of 
new crop West India are soon expected. Estimates of the cane 
supply are somewhat reduced as regards Porto Rico and the 


| Brazils, and the quantity of beet to come forward during the 





remainder of the season will be very moderate. 
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Imports and Detiveries of Sugar to April 1, with Stocxs on hand, 
1882 1881. 1880, 1879. 


Imported sional tons 80,000 ... 72,700 ... 73,600 ... 78,300 
Delivered 10... .cs.csscsse 81,400 84,000 ... 79,100 ... 75800 
Stock ........ ae salina 72,900 ... 60,300 ... 69,800 ... 48,000 
Stock (U. K.) oo... 192,000 ... 136,600 ... 162,600 ... 124,500 
Prices Madras Jaggery..p.cwt 139 150 ... 139150 ... 163170 ... 13/6 146 


Crystallised Demerara...... 25/5 300 ... 270 30/0 ... 27/0 300 ... 22/6 266 

Penang.—About 600 tons native brown in baskets sold to arrive} 
at 14s 73d. 

Manila.—Sales of “superior” to the extent of 55,000 bags are 
reported at 17s to 18s. . 

Jaggery.—300 tons Palmyra sold at 13s 9d. 50 tons cane at 
14s 6d, and 500 tons cane to arrive, April to June shipment, at 
15s 6d. 

China.—1,280 bags clayed, ex last Friday’s sale, at 20s. 

Madagascar.—41 bags 482 pockets sold as follows : syrups, 17s 6d ; 
grey refining, 24s 6d to 25s. 

Floating Cargoes.—The sales reported include one of grainy St 
Croix, about 5,000 bags, at 25s for Bristol; one of 5,200 bags 
Mauritius syrups, No. 10} to 11, at 21s 6d for the Clyde; one of 
Java, about 580 tons, at 25s 6d, with some soft at 23s 9d; one of 
5,320 baskets, off the coast, No. 15}, at 26s; one of 1,600 tons, 
about No. 15, at 25s 73d for ports in the United Kingdom; one of 
2,880 baskets, grainy, No. 134 to 14, at 26s 6d for a near port. 

Beet Sugar.—Prices have advanced, and 88 now quoted 22s 6d 
to 22s 9d per ewt prompt, f.o.b. 

Refined.—A good and general inquiry has prevailed for refined 
at firm prices, including dry goods. Pieces sell freely here and in 
the Clyde at firmer rates. Business of fair extent reported in 
French loaves, including Le Bandy’s at 28s 6d per ewt, f.0.b. 

Rum.—Sales this week, so far as reported, are confined to 130 to 
140 puncheons. Demerara at 2s 4d to 2s 6d per proof gallon. The 
market is firm. 

Cocoa.—Arrivals continue large, and the market unsettled. On 
Tuesday, 3,007 bags Trinidad by auction about half sold on pre- 
vious terms: low mixed, 65s; middling to good, 72s to 80s; fine, 
81s to 87s; superior, 105s. 129 bags Grenada part sold at 54s to 
62s for low to fair. 354 bags Guayaquil withdrawn, also 340 bags 
other descriptions of foreign. The aggregate stock here is 62,151 
bags, against 61,389 bags last year, and 28,869 bags in 1880, at 
same date. 

Corrrr.—During the last two days there has been a steady 
demand for plantation Ceylon and East India, the better descrip- 
tion selling at full to rather higher rates. In other respects the 
market remains quiet. At auction 430 casks 35 barrels 111 bags 
plantation Ceylon chiefly met with buyers, the latest quotations 
being as follows : low middling and palish to middling greyish, 66s 
to 72s; middling dull to colory, 73s to 77s; good middling to fine, 
78s to 93s; bold, 90s to 106s, according to quality. 13 casks 367 
barrels 357 bags Jamaica only partly sold: ordinary to good ordi- 
nary, 42s to 44s; fine ordinary, 49s to 54s 6d; middling dull 
colory, 79s to 79s 6d. 562 cases 6,468 bags East India chiefly found 
buyers as follows: palish mixed small and low middling, 67s to 
75s; middling, 76s to 85s; good middling to fine bold, 86s to 
99s 6d. Other East India included Coorg, at 78s to 848 6d; good 
middling to fine. 85s 6d to 95s 6d; bold and extra bold, 96s to 107s ; 
small and low middling, 73s 6d to 75s. Naidoobatum part sold at 
80s to 75s 6d; Travancore at 80s to 87s; palish mixed small at 
69s 6d to 71s 6d; fine Mysore, bold, 114s; medium, 105s 6d ; 
small, 88s. 85 half-bales Mocha were taken in. One lot fair 
greenish short berry realised 108s. 13 bags 634 pockets Madagas- 
car brought 50s 6d to 62s 6d. 3,809 bags foreign part sold, includin 
mixed and foxy Gauatimala at 49s to 53s 6d; fine ordinary, 56s 
to 60s; middling grey, 64s to 69s 6d ; colory, 73s to 82s ; Honduras, 
73s ; fine, 80s; middling greyish colory Porto Rico of the new 
crop, 72s to 73s ; pale, 66s to 69s 6d; Costa Rica, 60s 6d to 61s; 
colory, 78s 6d ; Maracaibo, 59s to 59s 6d; Santos, 46s 6d to 48s. 
The stock in Havre has largely increased. That of Java unsold on 
account of the Netherlands Trading Company, with their supply 
afloat, was 690,000 bags at the end of March, against 541,000 
bags last year. 99,600 bags are declared for public sale on the 
12th inst. Coffee is arriving treely in Rio Janeiro and Santos from 
the interior, stocks at both ports showing a large increase. 

Intports and DELIVERIES of a to fone Ss; — on hand, 


; 1881. q 1879. 
ROORIOE i sdiccteuce. conte tons 13,220 ... 13,800 ... 20,460 ... 20,850 
NN ici gteccicpeiad 11,631 ... 12,010 ... 11,510 ... 16,810 
NERS ter . 15... S120... 1650 


13, és 
Mid. Plantation Ceylon ... 6rC 770 ... 80/0 88/6 ... 920 96/0... 910 95/0 

Tra.—The March return presents a large decrease in the de- 
liveries, and the stock in the United Kingdom at the end of the 
month was 116,000,000 lb, as against 107,750,000 lbs in 1881. A 
quiet tone pervades the market, but common grades of Congou 
meet with some demand, including red leaf at 5d to 6}d; black 
leaf, 44d to 5d; good common, 63d; fair, 7d to 9d per lb. The 
public sales this week have comprised about 14,000 packages, at 
which prices showed slight alteration. Dealers do not extend 
their operations in Indian tea, owing to the approaching holiday 
and the Budget. The supply at auction this week has been only 
2,500 packages. 

Rice.—A quiet feeling prevails in this market, and transactions 
are limited. 900 to 1,300 tons Burmah of the new crop, May to 
July shipment, sold at 7s 6d basis Rangoon, open charter. A 
steamer cargo of Bassein, 1,560 tons, March, at 6s 103d, open 
charter. Onthespot, about 12,000-bags Madras, at 7s 3d to 7s 44d ; 
500 tons white Bengal at 8s 3d to 9s 7id. 400 bags Casla at: 
7s 13d per cwt. Shipments of Burmah to Europe in thre? months, 
311,100 tons. Cleaned rice quiet. 

Saco.—1,309 bags in public sale chiefly found buyers at previous 
rates: very good to fine small grain, 15s 9d to 16s; greyish to fair, 
15s to 15s 6d; small medium, 15s 6d per ewt. 
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April 8, 1882.] 


Saco FLour.—356 bags fair quality were taken in at 15s 6d per 
ewt. 

Taproca.—Of 640 bags pearl, 420 bags dingy medium, part 
“without reserve,” sold at 14s to 14s 6d per ewt. 2,485 bags 
Singapore flake part realised 1jd to 13d, and fine 2d per Ib. 

Buack Pepper is firmer. Singapore to arrive sold at 5d to 55d. 
The market on the spot more steady. 1,145 bags offered by auction 
found buyers: sound at 443d; good, 5d; grey, 44d per lb. 

Wuitrt Prerrer.—The stock has further decreased to 606 tons 
Partial speculative demand prevails, and prices have again slightly 
improved. By private contract, 1,200 to 1,300 bags sold at 744d to 
73d. At the public sales 134 bags fair quality realised 7$d per Ib. 

Cioves.—Sales have been reported in Zanzibar, by private con- 
tract, at 9$d to 94d for fair, and 144 bales at auction part realised a 
similar price, being $4 per lb lower. 

Cassia LigNEA.—340 cases sold at 34s 6d to 35s, being slightly 
lower. 

GINGER.—143 cases 201 bags Cochin partly sold at rather lower 
rates: small washed, 43s 6d; rough, 41s; small, 37s to 37s 6d; 
part cut, small to medium, 44s to 48s. 100 bags Bengal ginger 
withdrawn at 27s per cwt. 

PIMENTO is quiet, and 828 bags were chiefly bought in. A few 
sold at 3}d to 4d per lb. 

SALTPETRE.—T'he market on the spot remains inactive, and no 
business reported. Fine Bengal quoted 22s 3d per cwt. 

NirrateE or Sopa quiet at quotations. 

Suetuac has further declined, partly through advices of very 
large shipments in March. A continued increase of consumption 
prevents any accumulation of stock here, the present supply being 
under the usual average, and the low prices now ruling appear 
likely to attract attention. The market is dull, and 97% chests by 
auction only partly sold at some further decline. A C garnet, 90s; 
low button, 66s to 69s; common fair, 87s 6d to 107s 6d; fair 
second orange, 94s per cwt. 

Imports and DELIVERIES of SHELLAC co March 31, with Stocks on hand. 





chests. chests, chests. chests. 
ee ere 5400 ... 6620 ... 772d ... 4720 
NS oe icc scnceniceman 8410 ... 7,200 ... 4,410 ... 7,200 
I ee a . 80,700 ... 37,980 ... 40,870 


29,500 .. 
Delivered in March, 3037 chests. 

DrYSALTERY Goops.—A good business has been done in cutch 
at 26s 9d to 29s 6d. Gambier quiet. Stock moderate, and the 
deliveries steady. China galls have sold at the advanced price of 
6s. At the public sales, 467 bags Bengal turmeric partly sold 
at 13s. 

Druas.—Cape aloes very scarce. Balsam Peru still held for 
extreme rates. Bark: South American and East Indian chinchona 

moderate; business doing at steady prices. China camphor 
|cheaper. Castor oileasier. Ipecacuanha steady. Musk fully 3s 
dearer. Rhubarb very quiet. Oil of Cassia andoil of anniseed, 
also little doing. Opium steady. Cardamoms neglected. Gum 
assafaetida sold 5s to 10s above realisations. 

Inp1a Russer firm, and some advance demanded in Liverpool. 

MeETALs.—With the exception of tin, which has suffered a heavy 
fall, prices show little charge since last Friday. The markets are, 
however, quiet. Statistics of Scotch pig iron continue adverse to 
improvement, the stock in Glasgow being still nearly 600,000 tons, 
or 90,000 tons more than last year’s. Shipments exhibit a very 
important increase on previous seasons, with the exception of 1880. 
Latest sales at 48s 2d, cash. The course of the market for manu- 
factured iron is rather disappointing. Imported tin has been 
unsettled. On Tuesday sales were made at 1041 10s to 1041 15s, 
cash or fourteen days. Yesterday a reaction set in, with business 
at 1071 10s to 108/ 10s on similar terms, but subsequently 1041 15s to 
1051 10s accepted. The large deliveries keep the stock here at about 
8,400 tons. A reduction has been made in the Cornish standard. 

| Chili copper has not varied in price, the market being steady, 
owing to the moderate supplies in the leading markets and advice 
of charters amounting to 1,200 tons in the last three months 

g.o.b., 641 7s 6d to 641 12s 6d per ton, cash. No change has 
transpired in other metals. 

LinsEED.—Former prices have not in all cases been supported, 
but the market is now steady. Calcutta seed to arrive vid Cape, 
sold at 46s 6d to 46s 9d; on the spot 45s 3d to 45s 6d. Bombay 
has realised 45s 6d to 46s, March to May, per steamer to this port ; 

|47s 3d, July to August, to the Continent. A steamer cargo of 
| Black Sea on passage at 41s 1}d per quarter for the U.K. 

Tattow.—There wiil not be any public sales to-day. Last 
months shipments from Australia were 6,000 casks. The stock, 
as will be seen by the figures below, is almost exhausted. Peters- 
burg advanced to 50s 6d per ewt. 

Statistics of TaLLow from Messrs CorcnesterR and Woo.yer’s Circular. 


casks. casks. casks. 

1882 1881. 1880. 

Tete Motile ceed Ssibeceictn ck a’ i | TE ee 
Of which Petersburg ......... ........ Sm. .4 1930 ... 4,758 
Total landed since Jan. 1 ............ fee. Cl, (THI 3. SOS 
Arrived di ae tadeetetnns 10,865 16,342 ... 13,920 
Delivered das <piicRUba Nab ane' 12,551 =... =20,308 .. 14,754 
: per ewt per ewt. per cwt 

Fine Australian mutton, Jan. 31... 44/6 a ae —— 


O1Ls.—Sales in olive have continued upon a limited scale. 





THE ECONOMIST. 


| Tinplates dull of sale. 





Linseed is steady. On the spot 241 17s 6d to 251 ; next two months | 


251 10s. There has not been any change in the position of English 


brown rape oil, viz., 282 in all positions. Cocoa-nut firm, but the 
large stock here, about 9,300 tons, operates against any advance in | 


prices. The production of Cochin is reported as deficient. Fine 


| business at 297 10s per ton. 


| for delivery in the last four months 35s to 35s 6d per ewt. 


Sprrtrs Turpentine.—The market is quiet. American 49s 6d; | 


| 
| 
| 
' 
| 


| 


351 ; Ceylon 281 5s to 28/ 15s, according to package. To arrive | chant.——D. Stevenson and Co., Constitution street, Leith, mer- 
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against 83,700 barrels at same date last year. A quiet tone has 
prevailed this week. To-day’s quotations are on the spot 53d to 
53d; last four months 63d to 6jd; intermediate months 6d to 
63d per gallon. 

Toxsacco.—There has been but a trifling demand for all deserip- 
tions of American tobacco during the past week, and the sales 
effected have been quite of a retail character. Holders are firm at 
current quotations, and look for higher prices further on, as the 
next imports will undoubtedly be inferior in quality and trifling in 
extent. Substitutes have attracted but little attention. 


ADDITIONAL NOTICES. 

Trea.— Messrs J. C. Sillar and Co. report :—No change in this 
market. Prices remain steady. 

Dry Frurr.—Messrs R. Witherby and Co. report :—Fruit of all 
descriptions is dull, and prices are unchanged. 

Merats.—A limited business only this week. Copper steady in 
tone, but rather sluggish in operations, and without quotable 
change in prices. Iron fluctuations in Scotch pig have been about 
6d per ton, the latest having been 48s sharp cash for g.m.b. Tin 
shows a great fall, on the whole, although it has recovered 20s from 
the worst—the last business was at 105/ 2s 6d sharp cash for fine 
foreign. Lead steady, but inactive. Spelter firm, at late advance. 
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METROPOLITAN CATTLE MARKET. i 

Monpay, April 3.—The total imports of foreign stock into é 
London last week amounted to 6,643 head. In the corresponding HK 
week last year we received 11,353 ; in 1880, 17,015; in 1879, 14,800; ue 





and in 1878, 15,639 head. At Liverpool during the week we 
received 58 beasts from Boston. 

The cattle trade to-day was dull. Supplies were short, but 
ample for requirements, prices tending in buyers’ favour. The 
receipts of English beasts were short, and those from Scotland and 
Ireland only moderate. The demand was heavy, and less money 
was accepted, the best Scots and crosses selling at 5s 6d to 58 8d 
per 8 lbs. The foreign side of the market was thickly supplied 
with beasts, chiefly Danish, for which the demand was inactive, at 
drooping prices. Sales of sheep progressed slowly, on easier terms. 
The best Downs and half-breds sold at 6s 6d to 6s 8d per 8 lbs. 
Lambs were steady, at 9s to 10s per 8 lbs. Calves and pigs sold at 
weak prices. 
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SUPPLIES ON SALE. 


April 3, 1882, April 4, 1881. April 5, 7880. 
I piticntetkoditinarinecieanaaeonne Ee -etnsoneye EE adeoenne 3,750 
Sheep and lambs ..............0.+ GE § tice FO cccsnecas 13,130 
IIE vsnalancn tatsannenntinteesdagiien Tn quacen SE tndenciad 280 
ML: sdopeaninkaeetissiedenetiatamiaied ok te leant. acae ede Vadimemaas 20 


Tuurspay, April 6.—The cattle trade to-day was dull, and beef 
with difficulty supported previous prices. Calves and pigs about 
the same. Coarse and inferior beasts, 4s to 4s 6d; second quality, 
4s 6d to 5s; prime large oxen, 5s 4d to 5s 6d; prime Scots, 5s 6d 
to 5s 8d; coarse and inferior sheep, 5s to 5s 6d; second quality, 
5s 6d to 6s ; prime coarse woolled, 6s 6d to 6s 8d; prime Southdown, 
6s 10d to 7s; lambs, 8s 6d to 9s 6d; large coarse calves, 5s 6d to 6s; 
prime small ditto, 6s 6d to 7s; large hogs, 4s 6d to 5s; neat small 
porkers, 5s to 5s 4d per 8 lbs to sink the offal. 





METROPOLITAN MEAT MARKET. 

Monpay, April 3.—About an average supply of meat was on offer 

to-day. The trade was very slow, at drooping prices. 
- 8 Ibs by the carcase. 





S - s 4 s d 
Enferior beef .....ccca:ciesesce 3 Oto 3 6] Inferior mutton ............ 3 8to4 4 
Middling ditto .............. 3 8 =+& 4] Middling mutton............ 48° 4645 
Prime large ditto..... an &G 5 Of Prime ditto .......cc.00-cceee 5 6 6 4 
Prime small ditto 410 5 2{ Large pork ............-.+ 36 31) 
WOE i csncscsdtivecasenesiqneenscctl & 6.6 4] Small posk.................:... s -€6 





POTATO MARKET. 

Boroveu AND SPITaLFIELDs, Monday, April 3.—A large supply 
of potatoes was onoffer. Trade was slow, as follows :—Seotch 
champions, 60s to 70s per ton; ditto regents, 80s to 90s ; ditto | 
magnum bonums, 85s to 90s; flukes, 130s to 140s; victorias, 100s | 
to 110s; German reds, 3s 6d to 4s per bag. 
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Tuxspay, April 5. 
BANKRUPTS. 
Boaz Joseph Pike, 13 Whitecross street, Cripplegate, and 73 Lan- 
caster road, Stroud green, artificial florist——Phebe Harnett, | 
widow, 177 Goldhawk road, Hammersmith, and the Railway) 
arches, Shepherd’s bush, corn dealer——Alice Ann Newall, | 
Wilmslow road, Cheadle, Chester, draper and smaliware dealer.—— | 
William Brocklehurst, 135c Church street, Preston, Lancashire, | 
draper, trading under the style of Brocklehurst and Co.——| 
William James Cuthbert, Osborne street, and Reade’s market, Black- 
pool, Lancashire, toy and fancy goods dealer. ——Henry Dewes, New 
Bridge street, Nuneaton, Warwickshire, solicitor. John Pearson 
Cresswell, Victoria street, Wolverhampton, Staffordshire, surgeon. | 
SCOTCH SEQUESTRATIONS. 
James Barr, Bell Side Saw Mills, Cleland, Shotts, wood mer- 
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hants.——James William Anderson, 24 Saint Vincent place, 
Gingen, commission merchant.——Margaret Couper, Dougias, 
Isle of Man.—— Michael Gaffney, 16 Dalrymple street, Greenock, 


| Perroteum Orn.—Stock on the 3rd instant 175,90 barrels, | clothier and outfitter. 
ee 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*, The prices in the following list 
are revised on Thursday, i 
epartment, 


LONDON, Fripar. 




















‘an eminent firm in each 


Arrow Root—per - 
St Vincent.. wennda 
Ashes— 


Brimstone— 


Cocoa—<duty 1d per Ib 


Guayaquil 
— Lenubest 


Coffee. —Duty 1} per Ib. 
Ceylon, plantatn. lw. mid.. 
iddling to fine ....... 
Native, good ordinary.. 
East India, Amn es 
Native... 
Mysore, wedium ‘to beld. 
Manila, fair Indan ......... 
Singapore, picked Bally... 


Ordinary to fine ord... 
Central American, Xe. ... 
NE OW TUG wes icnsiesnsen 
Brazil, Rio low superior.. 
first 


Fair to good channel... 


Cotton—per th. 
Tinnevelly, fair to gd. fair 


eT 
Bleaching powder ......... 
Borax, English, refined... 


Soda— bicarbonate p. ton 


Caustic, London ......... 


Sulphate Quinine— 
French ditto ......... 

Coals—per ton. 

Cochineal— 


TNO assanscoceveabiiiga sapien 
s-—- 


Bark, Calisaya............... 
do do Red... 


Olibanum, drops......... 
SOM, BOON oo .cccescccsncescs 


Oil, Cassia 





a Turkey fine........ 


Senna, Tinnevelly good... 
Other E. I. low to good 











Dyewoods—(Con.) 
wood—Hozxauras 
SR iiatc cnasnesticnvens 


= 


oooco 
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Scena 
SCOosDOCfoSe OOS COO O SCOR OC OZeUSOMm 


ee 


Elephants’ Teeth— 


PIII 6i5 vn snnaduchoasueees 24 
Pruit—Currants, duty 7s s 


SERS ee 32 
NE Sian iid davinneddercdectia 3 
SUONOIOIAD 5255 cs cksaces 
Figs, Turkey...pewt,dtypa 
Raisins, duty 7s per cwt. 

i 4 


oo — 
o™ EBwmarcch 


2 
a 


Pot,Canadalstsort.pewt 29 0 0 
Pearl do RS i zee 50 5 


SoBR 


9 yp best thirds.per ton £612/6 0 
9 0 


aadhhawelaete +o 6 | ae 
Mid. to finest............... 7 


Smyrna, red & Chesme 35 
II siicnn conbepevererbennn 58 


Oranges—S. Mich aelp ese. 
i ] 





Lisbon & St Ubes, + chst. 
P bo 


- 


~~ 


ehaecncs seesteeoias 
Archangel, Crwn. Dundee 
St Peter sburg, 12- igs 


Egyptian, Gov. Dressed... 
Gutta Percha—per lb 


Ae Ree weno ee eee ete eeeeeee 


Mocha, fair to good &finel05 
Jamaica, ordy to fine ord. 39 
Low middling to fine... 6 
Costa Rica, mid. to Sates. 32 St Petersbrg.,clean..p ton 
Manila, fair roping 43 
Jute, good to fine 


Coir Yarn, good to fine.. 
Common to fair 

Hides—0Ox & Cow pr lb 
B. A. and M. Vid. dry... 
<4 & R. Grande, salted 
“2 = 


Common to barely fair 32 
Afloat fr. to gd.channel 3! 
— Santos... 38 


2 
™ sco ocoo COO oo SCCODCSSSOSO ecsooooeooeaaAas oo OA 
— 
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Dr welled Mauritius ...... 
Rio, dry Rio Grande 
West Coast hides 
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8. America Horse, pr hde. 
Indigo—per lb 
Bengal mid. to fine 
Consuming mid. to fine 
Low and ordinary 
Madras, Velore gd to fine 
Kurpah, good to fine 
Good ord. to good mid. 
India Rubber—per lb 


AUSCDNR RO 
ry 
Sea bo 


~~” 
=» 


Chemicals— 

Alkali—Rfind ...pr degree 

eee per lb 
Nitre Werdbustwianatebaccecva’ 
SME is dovisieesadninnsks¥ab ad 
NID sncswasovesbvensonie 
PRIORI «cis sncersisnsess 0 

Alum, lump......... per ton £6 

Ammonia, carbonate. p lb 0 ¢ 
Muriate ......... per ton i 30 
SN 2555. oocesvems £21 


mMArWAR®™PpOOOCOS 
he “a 
ALODMRCOSCOSSODARMOSOSYONRSOSDOSOSOSCSOSSOSOSSO osooosoASCS 
SOO OD OST DED C2 ee He PON ona 


Arsenic, lump......per cwt 24 
= 


——e S a 
CSoBBomo-cowo”,, 


re 
a 
ou 


ot 


Cream tartar, crystals ...12 


eee a 


AMAMAISMOSUAOUSS! 


os 
SCS MOSASD cooscoooot¢ooroooacoooeooo 


Forei sign butts. is 
28 


we 


SOUL sicsasieucshncs per lb 2 
NINES Orvpecasxeteree per oz 
Botash, bichromate...p lb 
SPOOR, «065. oveinescenenssce 0 
Ce 7 
SR oshciccte teen eake 
bulphate......... per ton £11 
Precipitate ........ per lb ; 
Sal-Acetos ............ per ib 


Cape,Austn,&e.14 


Sal-Ammoniac...... prewt 44 Calf Skins ‘guinea m4 


_ 


a 
SCOoOmMOCMUNOCOSOOCS 
SOooooOo SCOMSMANSDSOUNSDSOAKHCONAOSCKHOCONIDAHDAR OC NDUAIOCOKS 


Crystals, ex ship pr ton £3 14 


Pa pa fet teed ft fel fa fa fl ff 


Dressing Hides 


Horse Hides, English ... 
Spanish...per hide 
Kips, English, per lb 


CR sinicns cnivat ...per degree 0 
Sugar lead, white...p ewt 32 
SER | sieedpcissksatexaseh 26 


he 


ORK OWN KH WAWAOD © 
— 


ee 


English, in bottle..pr oz : = 10 0 
9 Metals—British Copper £ 


— copper...pr cwt 2 Cake and ingot..per ton 68 


Ist 


C3H OM K OM Ft ARNE NDE NDR CO CAWaQSNIN® NDHOD 


waoe 


Zin 
ecmediiina, English...p Ib : pismatwsinesbcupbivernn 


Chili—¢d. ord. brands.. 6 
Australian, Wallaroo... 
d ° 


OUInsaoo2® © 
— 


Wallsend, best............... 14 


a 
SI 
Cor 


— 
— 


t& 


Teneriffe silvers...... pr lb 


~ 
n 


WwWeoooocovooao om 


ue 


Bars, &e., British 


~ 


Brug 
Aloes, Fine E.1....per ewt]49 


_ 
CANnSCMsI 





Cape, good to fine ...... 6 
Anniseed, China, Star... 
Balsam Peru ...... per Ib 7 

ONES cocotetet dukes eowes 


= 
oe 


Scotch pig, cash 


E.1.&c.,renewed,Crown a pig, p toni!4 . 


Bons the 


Camphor, China...per cwt 79 
Cardamoms, Malabar, gd. 
Cantharides ......... per lb 
Castor oil, seconds ......... 
Gum, Benjm.Sum 2dspewt125 


14 
Quicksilver... ._per bottle 5 176 0 
Spelter, Silesian...perton 17 17 
Tix, English, ingots 0 


ou 
’ 
~ 


we 


~ 
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SOoowtoraaown 
= 
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Annee went eneeeenes 


Sp 
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¢ 


Ipecacuanha, good to fine 
Tin plates, per box 
Charcoal, Ic 


eq 


1 
Musk, fine Tonquin...p oz 67 


SASGBOSAWAGSSOADOSARaO Wwe 


-: 
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Molasses—W.1.. -p.cewt 


Peppermint, Hotchkiss 12 2 Taek 


— 


ubarb, China fair to gd. eration pale 


ang i hte 29 


Aten eee e eee eeeeeneneeenes 


_ 
POSSOSCOOVOAAHOACCC: 


ZoRcokhBoREBe 


PONS Ce NH 
wr or 
~ 


iaeeddaemnee ho sion aie 39 
Messina, Palermo, &c., 


me 
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Dye stuffs, &c.— 

Galis, China ...... rewt § 
Saffiower, Beng],gd.to fine 7 
Turmeric, Bengal ......... 13 
Garibier, block ............ 
Cutch, good to fine......... 


hom 
oqoooourogooooooooocn QAaASRS 


7 Qom 


Lac dye—Good fine..p. lb 0 
woods— £ 


Rape, refined “English... 30 
Brown, English 2s 


ny een pipes 28 
34 10 


eee eee eeeeteeneeeee 


ee 
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THE ECONOMIST. 


Oils—(Con) 8 
Petroleum Oil ...per gal. 0 
Oil Cakes, Lnsd »Eng. ptn. £8 

Foreign ........... aise oF 


Seeds— 8 
Linseed, Black Seap.qr 45 
Bombay enattinasiasiinnnie 45 


Rapeseed , Ferozepore... 45 
cutta, R.A.T.,3% 46 


oe eeo ewt 15 
eylon, lump ...... per 5 
Provisions— 
Butter—Cork...... percwt 0 
Friesland fresh, oo. 140 
POE Sskntvctocsseevestinds 115 


Bacon singed—Waterfrd. = 
IEE o scsnctnsnncnncsunee 


SES msacnitnnceabiesaviaaek 68 
NINE ssi syns scsevesaces 68 
NE OIE seinsscctvnbessie 90 
eae ae 2 
Lard — Waterford and 
Limerick bladder ...... 7+ 


Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 62 
American & Canadian., 63 
Pork—Amer. & Can..pr. bl 70 
Beef—Amer. &Can..pr.tc. 99 


Cheese—Edam, new ...... = 
American, good to fine, 56 
UI. pax eccvssepitaescneece 

REC PORDG i ovciccccsacstcceacne 72 


Bice— Rangoon toarrive 


open charter...p cwt 7 
Bengal, white,onthespot 8 
SPO PREY cccsstsnscceccases 7 
MON seshch i iccvteseieseteg i 
Ns corn heitaarssiemaenods 0 
Rosin—American, com. 7 
Medium to fine ......... 8 
Sago—Pearl...... per cwt 15 
RE i cacniccecstsveciecs . 
Shellac—per cwt 
Orange, good to fine ...... i 
uivery and native ...... 2 
CAPR BD ins ccksecesteseoss 90 
Button, sorts good to finel00 
Low to medium .,........ 80 
Sticklac, Siam ............... 67 
ilk 


Silk— 
Bengal—Surdah ...per lb 16 
Cossimbuzar ............00 16 
SPUN Gis csacacascaressecee 16 
Jungypore&Comercolly 13 


RAGMAGOTE ......cc0cssee0. 15 
nas - pane Nos.1&2 = 
0.3 


eee e eee eee ee eeeseeees 


Taysaam Ppieitih swenaiees 

Long-reeled .. 

Canton ......... 

MORI Sac cvncies cinscce 
Japan—Low to fine ...... 14 
Patent Brutia .......0....00 21 
NOMI, os sss cnavncisecnnsennvs 8 
Italian—Raw, white Novi 0 

Fossombrone  ..........+ 0 

Ob Or RINGS. siccssosccessec 0 
Thrown —Piedmont ...... 25 

PEE ao ssiccsansccsccescscas 23 
WME IAG > san cdisccccassescesecs 22 


Spices—Pepper— 
lack, Eastern...per lb 0 
Alleppy and Malabar.. 
White, Singapore, fair. 0 
Pimento—Fair to good... 0 
Cinnamon—lst Ceylon... 1 
BPE MUD vx cceasascoanssies 


2 
ZSOIWSOSOSOSOSS MOAWDHWWNUHe COSCO ORVPOSOASCSCOAWOSSSOSSOONR GOSoocao 


Do 3rd and 4th............ 
Cassia Lignea, unworkec 34 
Cloves—Zanzibar ......... v 

PONE cuteencovesstneniace 1 
Ginger—per ewt 

Cochin, scraped ......... 49 

BP BONMEM .ucecivcvss 37 

NE on esnagsisiveunenignst 26 

NIN 5 Nic css onsnk den anes 27 

Jamaica, low and ord.., 42 

Do mid, to fine......... 65 
BOG Svancentasaninsned perlb 1 
Nutmegs, brown ............ 2 


Spirits—Rum, duty 10s 4d) per ga 


Jamaica, per gal. bond, 






Br GOBER. © secs evenctae 3 
Fine marks ............. 4 
Demerara, pr a Sas 2 
Leeward Island.proof 0 
E.I. & Mauritius — 0 
Foreign ......... 0 
Brandy, duty 10s z= per gal. 
oo a iz 
Vintage of 1897 panes 12 
Ist brand < 1875......... 13 
in hhds ER csicinnsen 0 
en i4 


Corn spirits, pf, duty paid 11 
Spirits, f.o.b. oo = 
Malt spirits, duty paid .. 
German spirits............... 
Sugar—per cwt 
British W. India, retinng os 
Crystalised .............. 
Foreign Muscov., grocery 93 


ae 18 
Mauritius, crys. No. 13 14 25 
No. 15 17 26 


Syrupslow to good yellow 20 
Low to good brown .., 16 

Bengal, lw to gd. Gurpat. 20 
Low te good brown .., 14 

Penang, brown to fine yel. = 
Native brown ............ 


oe OR rscseuteenvns 18 

AGTOTY rr eeecveresseesenves 

Manila, “superior” ....... ae 
LOW brown .......00.s0008 13 


_ 
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Sugar—(Con a: cwt. 
Java, grey an me 2 
Brown and yellow...... 16 
Brazil, brown............... 0 
Egyptn., good to fine cys, 25 
Syrups Sotcnbnteia eshdadh 0 
Floating as for U.K, 
Java, No. 1415 ...... 25 
Cuba, bontrifirsl elas 25 
Fr.to gd. Muscovades 22 
REFINED—For consumptn 


MN “oh cct dues cara 31 
Pieces........... piauelecéeet 19 
Tates Cubes..... skied 31 
Treacle ........ ah siuekennain 12 


For export, free on board 


Turkey loaves,6tol0lb 34 
Crushed 32 


Hee eee eweneeeereeees 


20 
Dutch, refined, f.o.b. in wees 


20 Ib — superfine... 
20 1b Nol 3 
Crushedsuperinsin -inbis 28 

27 


— No.2 — 26 
French loaves, f. o.b. . 28 
Beet—aAus. & Germ. fob 22 

French Crystals, No. 3 26 
Saltpetre—Bn ng. _pewt 4 
English, refined ......... 
Nitrate of OE ds cevcaticns i 
Shells—M.-o’P. per cwt. 
nll tofineid5 
Bombay do 67 
Tortoise, E.I.,doperlb 8 
Taliow—per ewt. 
Petersburg, new YC.. 
Australian mutton, fine is 
oe ROOT OO « sscccceveis 
Tapioca _i. I: pont = 7 
ONE | ss dcecseceed per rt 14 
Tar—Stockholm.per or 2 21 
ATChANGE] ..5.05,000s0000 19 
Tea—duty 6d per lb 
Congou, common to fair, 0 
Medium to good......... 
Fine to finest ............ 
Souchong com. to good... 
Oolong, common to fair., 
Good to finest ............ 
Flowery Pekoe,fr.to good 
Fine to finest ............ 
Orange Pekoe........... . 
Fine to finest ............ 
Canton scented capers, 
common to fine ...... 
Hyson, common to fair... 
Gcod to finest........... 
Y. Hyson, com. to fair .. 
GUBDOWGEE cecessyiecaczasooe 
Good to finest 
Indian Pekoe,ine.broken 1 
Orange do finest........, 2 
ONHOW: 5 sede donne ctieevaasis 1 
BOUChOn® ..6...00.cesce0s me 
PPOROR GOR, vas.ce<csccsuse 0 
Timber—Timber and 
Hewn Wd.—Dantzie 
& Memel fir. = load 50 
MOUNT cokisbense-aevcnsiee 6 
Swedish 4r .............., 0 
Canada 1ed pine......... 65 
—  yellowpine,lrg. 86 
— — sml, 70 


HOR RHOOCHO 


ed 





Qaehec ORR ....55.0cseccecsed 120 
PORNG OW os visccsctssxeenvicse 75 
Indian teake ............00 270 


Wainscot logs 18 ft each. 50 


Deals & Sawn & Prepared Wood 
Norway,Petersbg stnd. £5 0 8 
7 10 


DW OUIBR 6. cis ccesctesscccxd 
PND civics schccitanias 8 0 
PINE Sciscsveiccesencluce 7 10 
Canada Ist pine ......... 14 0 
Sow, ZN diecchvstueus . 1010 
PN et a ae 
Americanspruce......... 7 6 
Dantzic deck, each...... 00 


Staves—Baltic,pr. mille£180 0 
Quebec,perstandard dol00 9 105 
Bosnian, per mille...... 24 0 


Tobacco—duty3/6 perlb 
Maryland, per lb, bond... 
Virginia ae 
-- stript ... 
Kentucky leaf......... 

- stript 
Negroheada ...... duty 4/10 
Columbin. If. , duty3/6prlb 
SRRWOIRG foc cosasacctelace tease 

— cigarsbndduty56 
Turpeutine—per cwt. 
American spirits ...... 49 





Wool—English—per pack of 240 lbs. 
Fleeces 8. Down hoggs£12 10 = e 
ll 0 


Half-bred hoggs 


— wethers... 10 10 it 0 


Kent fleeces............ ll O 1110 
8. Dwn.ewes&wthrs, 1216 15 0 
Leicester do............ 1010 11 0 
Celonial—per lb sd d 
Sydneyand Port Philip Average, 
—Fleece and lamb... 16 1 
Scoured, &e...........06 et 2 
Unwashed.....00c.sc0 9 3h..2 
Locks&pieces(wshd) 1 4 l 
Adelaide-Fleece&lmb. 1 6 1 
Scoured, &c............ oe Ci 
Unwashed.........csccc0e 09 O1 
Aus.cross-bred washed 1 4 1 
V.D.Ld.-Fleece&lamb 15 1 
N.Zealand-Scoured,zc, 1 8 1 
Unwashed.............. . 01063 01 
Cape G.H.Fleecelamb 11 1 3 
Snow white........... 1 54 1 6 
Scoured, &............. 13 #1 4 
Unwashed............... 0 8} 0 9 
Weep. oe ewt..£5 5 610 
E. I. Whi ce ee seteeeeeeree 6 1246 7 15 
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BRITISH FUmDE, —, 











Dividends Due. Name. - | toning 

Jan. 5 July 5 .../3 per Cent. Consols ............ 1014 13 
for Account, April 3 .../1014 13 

April 5 Oct. 5.../3 per Cent. Reduced ............ 10031003 

April 5 Oct. 5...| New 3 per Cent........0....000 10031003 

Jan. 5 duly 5.. or — Jan.1l ee 

Jan. 5July5...; Do2} — Jan, 1894... 85} 86} 


April 5 Oct. = ‘| Annuities, April, 1885 2 2 
Feb. 4 Aug. 4...| Do Aug. 1908(RedSeaTel.)} 15 15} 
Mar. 11 Sept. si Excheq. Bills, Mar., 1,0001 23% |2s 7s p 
Mar. 11 Sept.11} Do. 100I, 2001, and 5001 2$%|2s 7s p 


June 11 Dec. 11| Do 1,000l June 2% ......... par 5s 
June 11 Dec. 11) Do 1001, 2001, and 5001 2 %..;par 5s p 
April 1 Oct. 1...;Canada Gov.Intercolonial Rl. 

1908-8 g. by Imp. Govt...|111 113 
April 1 Oct.1...) Do 1910 dO ..........00...000-+ jen eee 
April 1 Oct-1...)} Do ae Land, 1904 do} ... ... 
April 1 Oct.1...| Do 1913 do ..........06- seee-e ea 
Jn. Ap.July,Oct. Jamaica 4 %, July 1, 1897, gr. oa 
Feb, 1 Aug. 1.../Turkish Gonads 4%,1855)102 104 


April 5 Oct. 5...!Bank of England Stock 4} % |287 289 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1883)103$ 4} 


Fa.Ape. diy Oct.) Do Stock 34 % Jan. 5, 1891/1913 2 
Do Scrip, 25 % to be paid. a 
Do Enfaced Paper, 4 % ... 844 85 

Jan. 5 July ee TL ee oe 

Mar. 15 Sept. 15) Do GE i FO cidessivvencicansns — on 


Do 5 % Rupee Deben. 1882 
Do Bonds, 4 %, 1,000l, re- 
deem. on 12 mnths’notice} ... 
Do 4 %, under 1,0001 do ... 
Do Debentures 4 %,Aug.16, 
ehaicen 101 3 


a 
June 1 Dec. 1...| 
Mar. 31 Sept. 50) 


Mar. 31 Sept. 30) 
Feb. 16 Aug. 16) 
__|__ 1884, 1,000% and 5001 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 





Closing 
Prices. 


Autho- Dividends| 
rised Due. Name. 
Issue. | 


£ 
150,000/Jan &J aly B. Columbia, 1907.. : %|116 118 
100, oooj|Apr & Oct] Do 1894 .......c000 6 %/110 112 


¢ Jn & Jly Canada, 1881......... OTS oe. ase 
1,289,000) 2 Jn& Tly) Do 1882-4 .......0 6 %|100 105 
4,354,842\Jan & July; Do 1885 ............ 5 %/1103 105 


1,308,091 Jan & July, Do 1885, Ins. Stk. 5 %j193 105 
480.000'Apr & Oct! Do Domn. of,1903 5 %|109 112 
6,885,100 May& Nov) Do 1904-5-6-8 ...4 %/1Cé ! 
4,916, 707 at Nov’ Dodo Ins. Stock 4 %/106 107 
r & Oct’ Cape of Good a 
1890-1900 

















oh 
.. (Apr & Oct} Do 1880-90......... 6 %] ... 
ie Jan & July, Do 1891 ........0.. 6 %{111 113 
219,700'Apr & Oct) Do 1900. ja MO ie a 
7,386,400 Apr & Oct’ a sestasnsicaieaseen 43%}104 105 
2'615,600,5 une& Dec! spacadeiperieanaaa $%1103% 1044 
350,000 May& Nov Cepton, 1882-8 ...... 6 %|102 105 
400, 000, May& Nov} scccdatintneianers 44%|104 105 
700,000, Feb & pee BN ccccnctyskvanasets 4 %/103 105 
150,000, Mar&Sept. Fijian Gov. Deben. 45%|101 103 
100, 000'Apr & Oct|Jamaica............... 43%|102 1C4 
117, 700) ‘May& Nov| Mauritius, 1882 ... 6 %|100 102 
258,900 Feb & Aug) Do 1895-6 ......... 6 %|113 116 
100,000, May& Nov) Be xaseensantdedeces 4$%|106 108 
2K 900, |May &Nov! Do Consol. Deb. a %\i02 104 
100,000 Apr & Oct|Natal ........ccscceese 6 %/106 108 
69,000 ‘May& Nov, eae %|113 115 
137,000|May& Nov) Do .....c.csccecssees 5 %|113 115 
1,300, 000) Mar&Sept! Do .......cccccce-e- 44%|100 102 
166,000 Jan & July N. Brunswick ’86-91 6 %/108 110 
m 500 {ane ny N.S.Wales,1888t094 5 %/|105 109 
ditinins In& Jly| 2 1895 to 1902... 5 %|109 115 
oo0\San de July SAME, Gaskubanssesncinat 5 %|107 109 
sist ‘Ot! Jan& July| UP ‘sidmeusicaotaciak 4 %|103$ 104} 
93,100 Jan & Suly. ‘New ae 1891. 6 %|108 110 
488,000 Jan &July; Do 1914 ............ 5 %/106 108 
7,153,100|Quarterly. | Do Coneciidiated. 5 %)104$ 105} 
201,500) Mar&Sept| PU cancensenees 6 %|109 111 
329,900 June&Dec; Do 1891 ............ 6 %|109 111 
31,600|Apr & Oct} Do Auckland ... 6 % ts 
6,000,000) Feb & Aug; Do 5/30,1879-1904 44%, 101 103 
1,250,000|Jaz.& July; Do 5/30,1881-1906 5 %/103 105 
3,500,000|Mar&Sept, Do 10/M0........000 5 %|10: 2105 
"524,000 May&Nov Do 1889 ............ 5 % 1044 1053 
5.371.000 fBo Inscribed Stk 4 %| 98} 994 
any ery Do do Money ... 4 ...| $8} = 


225,000 Jan& July Nova Scotia, 1886... 6 % | 107 










220,000) Jan& July P. Edward Island 6 % | 100 102 
800,000 May& Nov Quebec (Prov. of) 5 %!109 111 
May&Nov| Do .. 5 %|109 111 
878,600\Jan&Ju:z! Do $%|100 3 
; 850,200 Jan & July Queensland, 1882-5 6 %|103 107 
608,050| Jan & July; Do 1891-6 ......... 6 %)112 117 
sar 200i Jan&July; Do 1913-15......... 4 %| 99} 100} 
2,000,000! Jan & July; Do 1879 ..........+ 4 
299,500| Jan & July's. —— 1881- e« 
410,200)San & July Do 991.1960 eee 6 %/115 120 
778,500\Jan& July; Do 1901-18....... « 6 %|120 130 
000) Jan & July; Do 1911-20......... 5 %|110 112 
6,535,900/Jan & July; Do 1894-1916...... 4 %|101 102 
290, Jan&July| Do 1929 ............ | 
100, May& Nov Straits Settlements 
Government... 44%|100 102 
1 Jan & July|\Tasmanian, 1895... 6 %|115 120 
552,800) J an & July Do 1893-1901...... 6 %|115 120 
300,000| Jan &July; Do July 1, 1908... 4 %|102 3 
100, Mar&Sept'Trinidad Debntres. 5 a 
100,000|Mar&Sept| Do... ee 
pps Mar&Sept) Do ... ....c-cscccese 4%| 99 101 
000)/Jan & July Victoria, 1891 ...... 6 %|113 115 
7,000,000) Apr & Oct} Do 1883-5 ......... 6 %{102 107 
2,107,000) Jan & Jaly} Do 1894 ........... . 5 %)109 111 
4,500,000\Jan & July} Do 1999-1901...... 4 %|165} 1 
5,000,000 Jan& July! Do 1904........... - 44%/20S 109 
100,000|Apr & Oct\Western Australia 4}%/1(2 104 

















THE ECONOMIST. 
Stock Markets Brice Current. 


CORPORATION STOCKS. 
United Kingdom. 


BONDS LOANS, 


Autho- 
_ TRUSTS. 


Issue. 


ae 
16,984,325 


2,450,000 Sen as 
0 ttob. 
1,008,5 500|Conpen eat of bP. 
Bonds, 1881-3... 
1,046,800 


1,238,400, Do do 18863... 
883,100} Do do 1880.1... 
726,100} Do do 
2,000,000! Birmingham Corpo- 








Metropol. B.of Wks. 
Stk.,6 Oct, 1929. 3} 





ration Stk. 1916 34% 


AND 





og 
Do 3 % Stock...... 3 %{100 | 
| 
| - 


} 








34% 100 ;100 
Do do 1884.7... 3}%'100 |100 
4 %/100 |100 

44%, 100 |100 
18803... 43% 100 |100 


‘100 '100 


000,000} Do 25ltob. p. 1946 3§%|100 '100 


2 
‘613, 700| Blackburn Corp. . 





4 %|100 | 100 |104 106 


2,117,530| Leeds Corp. Stk1927 4 %|100 |100 {107 109 


879,151| Leicester Co 


r 
& Water Db Ste Stk 4 % | 100 |100 


2,000,000) Live 


a Manchester Corp... 


1 Corp Stk. 33% 100 |100 |130g 1004 
4 % 100 |100 |108° 110 


00,000) Midlesbrough Mrt. 44% ‘100 |100 |104 106 
400,000/Stockton Corp. 1908 43% 100 100 1104 106 


%5 100 |10 '100 | 99 101 


326,893| Swansea Har. ca 
< emi 


CORPORATION STOCKS 
(Colonial and Foreign.) 


Name. 





%| Borough of Napier Con. ... 
Borough of Timaru (N. Z.).. 


'%| Boston (U. 8.) Stl. Loan, 1899) 100 | 


i Sea 
BD SN ih di visionessesdenieune 
o|City of Auckland ............ 


ity of Brisbane 


Do Redeemable, 1906 . 


BL ae a@ ae a@ ae a& a& a& ak 


%|Auckland Harbour Board . 


py 6 eae 
Do Cons. Act, 1879......... 


Cc 
yd of Christchurch (N. Z.) 100 


ity of Dunedin, Deben. 1925/ 100 | 
Do Consolidated Red, 1908! 100 


%|\City of Hobart Town ...... ..| 100 | 


%|City of London, Ist Pref...... /100 


%| Do Waterworks ............... 1100 
%|City of Melbourne, 1907 ...... |100 


%\City of Montreal, Sterling .. 
%| Do 1874 
%| Do Bonds 


eee ee eeeereenee 


%|City of Ottawa, Sterling... 


%| Do Redeemable 1893 
SW No ceinccenscenicecs 





% |City of Providence Coup. Bds./ 100 


Do 1878 


Do Gen. Con. Debt 


Do Waterworks............ 


Napier Harbour Board ... 


Do Gold Denon Bonds... 

‘Oamaru Harbour Board... 
TI es icg cnn nncitied eames 
Do Municipal Corp. Wat 
Do 1910 


See oo eR ee 





City of Wellington Con. Deb.|! 
Do Improvement Loan . 















Dak mm 

| a | rices, 
100 100/105 107 
-..| 100 | 100)108 110 
100 | 100/108 111 
100/104 106 

.. 100 | 100/112 114 
“"l100 | 1001109 111 
...{100 | 100)116 118 
.--{100 | 100)116 118 
....L00 | 100/117 119 
.|L00 | 100/105 107 

| 100/115 117 
100/1:7 119 

1100 | | 100|117 119 
100/106 108 

100,109 111 
100/104 106 

100/111 113 

100|109 111 

1100 | 100/106 108 
160/106 108 

100 | 100/106 108 
...(100 | 100/113 115 
.../L00 | 100/133 115 
.../L00 | 100)113 115 
.../ 100 | 100112 114 
| 100|105 107 

100 112 114 

....160 | 100/112 114 


.../ LOO 


City of Toronto Sterling Deb.| i00 
Do Waterwork Debentures| « ( - 
Do Sterling Consol. Deben.| 1 


3 


Lyttelton (N.Z.) Harbour Bd.! Ht00 


1100 


New Plymouth Harbour I | 100 
New Yerk City...............-. 


"100 
..- | L00 
er | LOO 
...|100 
100 


St Louis City Red. 1893-45... \200 | 


6 
6 
5 
5 
5 
6 
6 
6 
5 
6 
6 
6 
5 
5 
5 
6 
5 
5 
5 
5 
6 
6 
6 
6 
5 | 
: % = of _—- Consolidated. = 
6 
6 
6 
6 
6 
5 
6 
6 
6 
6 
7 
6 
6 
6 
6 
6 
7 
7 
6 
6 
6 
6 
6 Wanganui (XN. Z.) Harbr. } Ba.) 





100/112 114 
100/112 214 
100/116 118 
; 100116 118 
100 113 115 
100,104 106 
® | 100113 115 
100 114 116 
100,114 116 
100/112 115 
100105 107 
100 108 110 
1000|128 130 
$! 1000 1060 125 128 

100,108 110 

| 100/105 107 
10/111 113 
100/111 115 
100, 106 208 
100 100/106 108 
Pt. Elizabeth M. Wr. Wk. Ln.| 1100 | 100/108 210 
100/115 117 
* | 100/105 107, 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London.) 


= Next 
= |Draw- 


ae ing. 








A g. 


Name. 





June/Argentine, 1868... 6 % | 

Do Public Wrks 

BOE aiaipcenaad 

.. |Bolivia Een 

May.| Brazilian, 1852 .. 
Do 1858 


1% May 1 ~ 

1*3/ May.| Do 1860 ... ae 
329 |... Do 1863 .......+. % 
1 | Jduly.| Do 1865 ......... % 
1 | Aug.| Do 1871 ......... 5 % 
1 | Aug.} Do 1875 ......... 5 % 

aa Do Gid Ln. issd. 
aly|B. Ayren 184s 6% 

July.| B. Ayres, i 
} July, Do 1857 ....00000 3 % 
1 |*July.| Do 1870 ......... 6 % 
1 | July.} Do 1873 .......... 6 % 
... | Sep. |Chilian, 1842 ...... 3% 
1 | Sep. | Do 1858 ......... 44% 
2 | Apr.| Do 1866 ......... 7% 
2 |*Jan.| Do 1867 ......... 6 %| 
1 | May.| Do 1870 ......... 5 %| 





| Closing 
| Prices, 





9$ 201 





ae 


2 





429 


FOREIGN STOCKS, BONDS, &c.—Con. 
(Coupons payable in London.) 
































a a ae i i 
Dividends -5 : Draw. - 
due. (.£5!. } saine, | 
ol ing. | 
Mar. Sept. 2| Jul 
Marae] 3| Senl enn. thie & 
sc 2} =| Sear 8 Seas 
| Aug.| Do 1877 ......... % 
ro \Colombian, 1873... 43%} 
one | 2 ir. an \Costa Rica, 1871... 6 % 95 37 
eS | | Do 1873... 7 %| 21 23 
oo se | Se. oo 1850-61 . ~< oe 
Mar. Sept : 2 sJan. pert 1964... 7 % 102 105 
an, | 3 BT Sinbcia 8 %'106 269 
vd * inne .» |Eeuador, New Cn. 1 %/| 14 16 
vo in'ne) .. DoPro.LdWar ...| 2 4 
May Nov.| ... | July. ian, Unified 
; Di aiken 4 %| 693 
April oct | Apr Do Govnt.] Pref. 5 %| 924 eet 
une . main 5 %| 90 904 
April Oct. . | DoDaira Saneh 3 
Jan. July. 2 DoKhasea Sp i <i 
an, y. «= 
Jan. July. 24 | June Entre Rios, 1872.. 7 %|102 104 
we | ves | vee _|Greek Indpn. 1879 5 %| 77 79 
eee 1 ee Guatemala, 1856.. 5 %| 22 27 
3 Do 1969 ......... 6 %| 25 3 
gue on it (de rare i 318 & 
an, July.| 14 |*Oct. | Do 1873 ......... . 
Jan. July.| ... | . Do Gold Rente 6 %/100 101 
Jan, July.) ... | ... Do do 4 %| 74} 743 
Jan. July.) ... | ... Italian Irri. Guar. 5 %|106 108 
Jan, Tey. - |*Dec.| Do’62MaremRI1 5 %| 90 92 
Jan. July.| ...| ..._| Do Tobacco Ln. 8 3/200 102 
= = = ont ee er oe 104 
an, Apr.| Do 1873 .......... 07 
«es , ¥ ‘Liberian, 1871 ... ; x co 
an. Rn se | Mexican, 1851 sai 3 % 238 3 
n’ne | Do 1864 ....... 3 %| 124 33 
Feb. “Aug. 5 Aug. Moorish Im rial 5 % 99 102 
|New Granada 4 6 
May Nov. ... |Norw 1876. 44% |103 5 
Ja day as an EE 44% 103 5 
pri kK PONE. EG cirensdciacenenses 4 %\100 102 
sine 2 | ... |Paraguay, 1871...8 %| 12 1 
~ 2 SS ee 8 %| 12 14 
am 2 .. |Peruvian, 1870 ... 6 pe 
owe en Do Certs. =e Reg 
ttached...... 16} 16 
|2 | July.! Do 1872 ......... _ ; : 
Js} oce | Do Certs. of Reg 
| Attached... 12$ 12} 
—_ = ee roe a 3 %| 522 534 
n, Wiese. ns io ng Ser 
” all paid tg 3% : 
“ee oe .. |. Do do 40l paid.. os, 
April Oct.) ... oe ,Roumanian Govt. ae 
Mar. Sept. ... *Aug. ' Russian 1822, 18th. 5 %| 81 83 
a = . “Mar, ~ a Sagaded 43%! 85 89 
une Dec.) a , 43% a 
_ Rov 1; | oe Sreaiend | = . 
ay Nov.) ... We daticiaces %1 § 
April Oct. 1 *Jan. | Do Ang.-Dutch, 4 
| 1864, 1001... 5 %| 83 90 
April Oct.| 1 |*July., Do do 1866, 1001 5 %| 83 90 
May Nov.) °15/*Aug. ’ Do (Nick. Rail.) 4 %| 75 77 
eb ‘Aug | -008|*Feb, iia 5 %| 83 St 
Mar. Sept. ‘098/*Feb. | Do 1871 a etakee 5% 33 St 
os Sele | pome ee 
ay OED ceesceses e 
‘April Oct ‘098 * hae. | BEM soiereans 43%! 74 75° 
j 1.7. 7D June! Ss. Domingo, 1869. 6 % 14 16 
Jan. July. 2% | —— Fé, "1874 . . 7 %'100 102 
June Dec. 1 \Sardinian, 1851. 5 %| 92 9 
June Dec.fu’ne} ... peas 1367-970. + ¢leoe 
[ Jf . |  @P@P evescesce soevs 
June Dec.) ... |... | DO. cceeeceeceeeeenes 2% iat a 
Jan. July. 1} | June Degaisksive ie 5. % 192 104 
April Oct.) ° |Swedish Gov, 1864 44%, ... 
Jan. July.| 3 Do 1868 ......... 5 % 101 104 
June Dee.! ... ua eo 43% | 1C5 107 
June Deec.! ... - RE * Sentient 4 %| 99 101 
April Oct.) .. «| Do 1880 ...... .. 4 %| 99 101 
April Oct. 1 <Jaly. [Do 1888 ,1854,E.T. § ; %) = = 
oe «CL 2 Dee. | DOM anc %| 32 3 
oe 12 | May.| Do 1862 ......... 6 %) 24% 25} 
ee ... | May.| Do 1863 ......... SS ae 
.. | .. | DoGen. Debt... 5 %| 127 13 
2.44 May, Do 1865 ......00. 6 % 233 165] 
1 Sep. | Do 1869 ......... 6 %| 16 348 
April "Oct. | ans Do 1871 Eg. Tri. 44% 714 7 
ee Fs an Do Treasury A. 9 % 26} “St 
| Sep. | Do 1873 .....0.0. 6 %| 13 33 
Feb. “Aug.| 2 2 May. 7 Consol. al 103 41} 
Feb. | Do Interst Bds. 1}% 24 37 
oe | Venezuela, New 
| Consol. Debt 4 | 37 39 




















* The drawings are yearly in the case of #tocks to 
which asterisks are prefixed. In almost ail other 


onsen, where there are cravings, ae 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable Abroad.) 


.. | o. jArgentimetid Dis. 0 % 
an, July.|n’ne| ... | Austrian Sil. Ren. 5 % 





ee 


a Se ht ae ei be see Oe 


ie 





oe 


o> neg r 


+e 


SS ae: Dt 


Te, Psat 


Rr ger ENE Neg RR Ey 
sia adil? oe a 


bi Fe 


Ae OZR ent 
| he 














een 
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FOREIGN STOCKS, BONDS, &c.—C. 
. —Con. AMERICAN STO _ 
4 (Coupons payable Abroad.) | ae See BANKS.—Con. 
: Autho- 3 Autho.! Last | 
teat | Next 5 BS! losi o-| Las 
& : ri or} Closin . Annual 3 : 
“rm =| Draw- ete Closing . sed Name, ae or rised |’ Divi Name. | 2\%z ee 
ane. iz z ing o : Prices, ssue. a Issue. | dend. | a é Prices 
-___ ee STERLIN ‘ sailiea Yes 
Jan. July.| ... | <= [balian, ex 25f ... § %| S05 80t 15,660| AlabamaGt South, Lien. ee % hen ee ; 
April Oct.| Do 1869 ......... oe A6 % Pref. 101 Shs.. 6 %| ... | 10 10} | 50,0005 % (Lon.Ch eae) A 
Jan, July.| ... | Portuguese, 53-69 3 %| ... ... 156,600} Do B Ordinary . . 80,000! 17 festion Se are | oe | 20) St. 3s 
Jan. July.) | Do! 19812, Mnho 1,300,(00| Alleghe eny Valley guar.  |1910/130 32. | 49,950 . [Marounttie’ honk of 7 Te 
muro Rail. 6 % "700,000| Atlan, & G.W. Lad.Lines 7 %{1902 o¢ | - 
Jan. July, Prussian Consols. 4 %,100 101 1,520,000} Do Westrn. Extension 3 % 1876 $5 05 15,000, 8% | werehe nt Toe 00 | 38 3 = ; 
Feb. Aug. Royal SwdishFnd 44%)... ... 490000 Do guar. by Erie Rail. 7 %| ... | 8 95 | 180.0001 % (National... | 1631 10 | 32 a9 
f Redeem. $05,000 Atlantic Ist Leased Line 187,500 124 % |Nat. of Australasia. . a } 
Jan. oat | = —— Pa : roeea y 205,000 “ne berg > ge Stk : % 57 59 30,000) 7 % National of L LL, 25 15 vedi 
uarte e % Mort. Deb. . 2 7 ox oh ca 
Quarterly | > inten oe oe Tag a6 anon nen ene and Ohio...... 6 ‘Sha iid 16 740,000 10 ¢ Natl Prov-ot Ene'E. 23 104 a8 99 
I catssacinseonintailanedl 1902|118 2 22 ; . 
April Oct. | Masechusetts 1888 5 %|105 7 Bi iene eae iat 6 1808 123 35 "125 19 o | De ists be ainieachel 80 plata 
May Rov, Do 8M 10 1,600,000 Do 1877...........-.-.-.0... 5 % {1927/1068 16,87519 % | Do 1890.............. 60 " 31h aa . 
. a ees? | 13 900,000 Chicago & Alton sSterl. 50,000; 8 % |New London & Bra. eae 4 
Jan. July. 7 onsolidated Mort. 6 % 1903'116 18 , ili imited. | fy 
Jan. July. 9 $576,000 Chi, & Paducah 1 Mort. 59,3951 tet teamtiet let ee fs 
Jan. July . 9 Gold Bonds...... 9, 7 %l1902 500001  % ewe | os 8 ; * #8 
Jan. July ; 32 800,000 Chic. Mil. & St Paul 1 M. 5 0.1902 123 26 60,000) 4 % Oriental Bak Oorp| 25 ps " 3 
Jan. July. ; 6 %| 32 37 500,000Cleveland,Columbia,&e. |19:4'126 29 | 20,000/13 % |Provincil.of Ireland|1 25 | 25/| 174 18) a 
Jan. July.! .. |_..._|_DoNwFnd1905 6 %/ & 62 631,000;Kastern Rail. of Massa. 6 %|1906 100 "2 4.000113 % | Do New sa . ir “ 
= SS SS SSS 1,000,000 Illinois Cen. Sink. Fund. 5 %|1903 1e7 9 25,000/10 % |Queensland Nat., L.| 10 | 7 oO 7 4 
_ AMERIC AN STOCKS. file pane im. 6 %|1895 113 15 | 40,0016 % |Standard of British| BS 4 
NE TO inc imecemetite ates 5 % 1905107 9 South Africa, L.'100 | | 25 | Go } 61} § 
i. 300,000 Illinois, Mis, & TexciM 7% 1391... 60,000.15 % |Union of Australi: . % 
Autho- | 8 5 | Closi 1,000,000) Lehigh Valley Consoli- | : Limited : _ 75 | whl 65 es 
o,2 osing e ortga e A 6 = ‘108 10 , teenenee j yf F 
rised Name, lea Priecs. 500,000 Louisville and Nashville 6 6 a 1902 110 12 Seon a eee sco sent = = | Bi wee 
Issue. } 3 700, 000, Memphis & Ohio, Ist Mt. 7 %| 1901120 22 ES ips 
———————| ceserncesenss | mene 800,000 N. York & Canada Rail. 6 %/1804 107 9 INSURANCE COMPANIES. 
Dols. | Currency Bonvs, &. | | 2,000,000 New York Central ...... 6 % |1903 1220 24 ———— ner es 
1,750,000 Alabama,Gt.South.1 Mt. 6 % 1968111 13 | $5,000,000 New York,Penns.& Ohio | b Sa nS 
1,000,000 Albany & Susque. 1 Mt. 7 % 1906124 26 | Prior Lien Bonds... 6 % 1895101 5 | Autho- ‘Lst Ys" | 8 |, Closing 
6,000,000, Atlantic, Miss., & O.Con. 7 % | | 1905 ai 600,000 North. Cen. Rail.Con.Mt. 6 % |1904105 8 rised eae Name. sis . 
Do Committees’ Orts. = 569,800 Panama General Mort... 7 % 1897 123 25 Issue. Pr.Shr. e+e | 
2,500,000 Baltimore & Pot. (Main) 6 %, oi lid id 240,000, Paris and Decatur ...... 1892 45 55 ee eae 
1,500,000 Do(Tunnel) ............ 6 % 1911111 13 | $19,934,760|Pennsylvania Gen, Mrt. 6 % 1910122 26 |£ sd | Q 
6,500,000 Burlingtn ©. Rapids, &e. 1 Mt. ... | 98 100 5,000,000! Do Con. Sink. Fa. Mt. 6 %|1905 118 20 50,000 1 13 0 Alliance Brit.&For. 100 | 11 | 39 41 
14,000,000 Canada Southern, 1 Mt. 5 %| 1908) 46 99 210,000 Perkiom. Con. Mort. ... 6 % 1918 93 98 10,000, 1 0 0) Do Marine, Lim. 100 | 25 | 23 25 
000 Cairo and Vincennes ... 7 % 1909} 35 37 Dox _ fnd.cps. ... 24,000' 0 18 0/ Atlas Fire & Life... 50 | 6) 174 184 
20,800,000 To Preference ......... 5 % 87 90 nn ee . | 93 97 3,000/*1 10 0 Argus Life............ 100 | 25 25 26. 
20,600,000. Central of New Jersey Shs| ... | 93 96 400,000|Philadel. i Erie, ist Mt. 6 % (1831! .. 50,000 1 2 0\Brt.& Fr. Marine,L 20 | “4 | 223 233 
25,000,900 § DO Consolidated Mrt.. 7 % 189/114 16 100,000) eam Seas 20,000 0 4.9Churehof England 50| 2 4° 44 
7 Do Non-Assenting ... 7 ‘ % | 1899 “i $5,000,000, Do General Mortgage 6 % 1920119 21 100, 000 a as CityofLon.F.Lim. 10, 1) 1g 4; 
5,550,000, Do Adjustment Bnds, 7 % 1903)104 2,000,000|Phil. & Read.Gen.Cn.Mt. 6 % {1911 118 30 5,000 *0 10 0 Clerical,Med.&Gen. 100 19 | 41° 43° 
2,450,000 Do Income Bonds ... 7 % 1908 98 102 ‘000,000' Do Improvement Mrt. 6 %|1897 108 8 50,000, 1 0 0 Commercial Union 50 | 5 | 23 25 
542.775 Cen. Pacific of California Shs. ... | 934 Osh 4,000,000/ Do General Mortgage 6 %| ... | 97 98 4,000 SS Sree “Potnanczece 100 | 39 120 139 
25,885,000 Do Ist Mortgage ...... 6 % "958/115 = Do Scrip for the a 6,160" 2 0 0 Crown.......eseerees 50 | 422 40 42 
2,000,000 Do (Cal. & Oregon div.) 6 % 1992)105 4 | ferred} coupons ... |... { 97 190 1,557 wee alan DO ttretettetteees OO We | as 
10,000,000 Do Land Grant Bnds 6 % 1890/1048 1,300,000 Pittsbrg. & Connellsville 6 % 1926 118 22 50,000 °0 5 O Eagle «1... sss... 50, 5, 6) 7 
2,500,000 Chic. Burling. & Quincy 5 %| ... 02 4 1,100,000 South & North Alabama, | 50,000, ..._|Employers’ Liabty 10{ 2' 1} 24 
4,000,000) Chic. Mil. & St Paull Mt 6 % 1909.09 11 oR eons 6% ... 109 1 10,000 0 17 6 Equity and Law ...100} § 152 174 
1,500,000 Do LaCrosse & Daven 5 % 1919102 4 50,000 U.-PaciticRL, Omaha Bag. 3 %|1896 124 27 20,000 0 6 0 English &Seot.Law 50 | 34 63 7 
3,610,000 Do Hstngs. & Dak.1 M7 % 117 19 edie Jersey R. & C. 6 % 1894112 14 50,006... {Fire Ins.Associa.,L.| 10| 2| 3} 3} 
1,064,000 Do S Louis&N Orl.2M 6 % 1907)... ... | _ 15133800 D0 G0 ....ssossesseeeeree 6% 1901118 20 10,000 0 8 0|General ........2.0.0 100} 5| St 8} 
1'528,000 Chicago and Tomah...... 6 % 1905111 13 = a 50,000! Globe Marine,Lim. 10) 2/5 ¢ 1 E 
224991 Cleveland & Pittsburg Shs. ... | 70} 714 5,000, |... (Gresham Life ......) 20) 5 2... a 
20,000,000" Delaware & Hud. Canal 7 % | ... 1100 10 BANKS 20,000 3 10 0 Guardian ............ 100 50173 75 wz 
4,815,000 Do Ist Mortgage ...... 7 %\1917\125 27 en R AD Ee) Net aR) a fe cal RS 20,000, _ .... |Home &Colonial,L.; 50 | 5 2} 33 
2,000,000 Do Mt. Bnds. (Lon. Is.) ” % 1894 115 17 ' | 12, 000 7 00 Impe rial Fire ...... '100 | 25 145 48 
1,000,000 ‘Do Mortgage Bonds... 7 % 3804) 115 17 Autho-| Last | | | | 7. "500 *1 00 Impe rial Life ...... 1100} 10‘ 21 23 
30,000,000 Denver and Rio Grande | riseq Annual | © |; | Closing 67,000 Indemnity Marine. 20 | 7 17% 18 
lst Consol. Mort. 7 %% 919 166 8 are | Name, | e | > es 50,000 0 15 OTLAwW Fire o..csccss.cs '100 | 23 164 174 
2,000,000 Detroit, Gd, Haven, and Rn: ) dene a | = | Prices, 10,000 *4 5 0 Law Life |.......... 100 100 121 124 
MilwaukeeEqp. Bas. 6 %) 918 101 15 —_—- —__——__.. mean enaal 100,000, 0 8 O/Lancashire ......... 120] 2| 7 73 
3,200,000. Do Con. Mortgage ... 5 % 1918/110 12 100,000 53 % Agra, Limited ...... 10} 10| 10 :0% 20,000) 0 12 G Legal and Gen. L., 50 | 8 125 13 
_ 1200000 Galvest. & Harris. 1 Mt. 6 %|1911}104 6 80,000 7 % Alliance, Limited... 25 | 10 | 12} 12 | 100,000) Lion Fire, Limited) 10; 2, }$ 1) 
29,000,000 Lilinois Cen. $100 Shares 40 150,000 23 % |Anglo-Austrian......) ... |)... {| 11 it $2,000... |Lion Life Limied 10; 2, 1 Wy 
2,000,000! Do Bonds, Ist Mort.... 6 %/1898)112 15 29,970 8 % \Anglo-Californian,L’ 20 710 | 11 114 7,904; 0 16 0 Lpl.,Ln.& Glbe. F.1) 20 | 2) 214 22 
3,000,000 Lehigh Vall. Con. Mort. 6 %/1923)118 22 80,000 8} % Anglo-Rgyptian, L.. 20 20 | 25 26 49,626 1 0 0) Do (ilannuity)...) ... |... | 22 24 
20,000,000! Louisville and Nashville | 60,000 10 % Anglo-Forei ign, LU... 7] 7 | 103 103 35,862; 3 0 0 London ... ...........) | 25 123, 62 6 
| Mortgage Bonds ... 6 %|1930/101 203 15,000 Anglo-Italian, ’66,L.. 20/10) 4 5 40,000 0 5 0\Lon.&LancashreF,| 25 | 2) 44 5 
1,050,000' Marietta & Cin. 1 Mort. 7 % 1891/123 28 | 100,000 Anglo-Universal, L. 20| 5)... ... 10,000 0 1 4!Lon.&LancashreL, 10) 27/ ig 1; 
14,000,000. Miss, Kan. & Texas, 1 Mt. 7 % 1904/1068 20,000 9 % Bank of Africa, L...| 25 | 123) 17 18 20,000, 0 6 O/Londn.& Prov.Law 50 | 75 |... 4 
30,000,000 New York Central Mt. 7 % 1903/135} 36} 30,000 12 % Bank of Australasia’ 40 | 40 81 8&3 50,000 0 6 0'Lon. &Prov.Mar.L. 20 | 2° § 3 3 
89,428,300| | DO $100 Shares ......... 8 %| ... (135 36 12,500 5} % Bank of B.Columbia 20 | 20 | 20 21 50,000... Londn.&Statt.Fire 202) 8 § g 
|¢ Do div. pay. in Ln. 4/1} 8 %/ ... [195 36 12500 54% | Do New ....c.0.00 20/10/10 11 40,000; 6 0 0 Marine .....,......... 25. 44) 26 28° 4 
78,000,000 New York, ake Erie, & | 20,000 5 % Bankof British Nth, 50,000 Maritime, Limited. 10 2 | 63 7 4 
sa Western $100 Shres, woe | 37§ 374 America .........| | 50 | 50 | 56 58 50,000|  ... ‘Merchants’ Mar.L. 10 23; if 23 4 
8,536,900! Do Pref. $100 Shares 6 %| = | 55" 28° | 100,00013} % |B.ofConstantinople 10| 6| 9 ! 40,000 3 5 0N.Brt&Mereantile 50 12) 59 6) 4 
16,656,000' Do Ist Con. Mt. Bnds, 7 %|1920|127 29 16,900 7 % | Bank of Egypt ...... 25 | 25} 25 27 30,000 2 10 0 Northern ............ 100 10 | 51} 52 4 
3,718,100, DoCon. Mt.Fd.C. Bds, 7 %|1920/123 25 50,000.17} % Bank of New South! ,000 0 10 0 Ocean Marine ...... 2 518 9 : 
25,000,000 Do 2nd Con, Mrt. Bds. 6 0, 1969| 97 98 | Wales ...... va 20 | 63 65 159,125, *4 0 0 Pelican ............... 32/59 61 4 
8,597,400, Do Con. Mt.Fd.C. Bds. 5 01969] 95 97 100,000 15 % | Bank of N. wea 10 | 10 | 26% 27 FE. sc07, PR OME wianctsycchsindl ons we. (295 305 4 
508,808 Do. Gld Ineme. Bds... 6%! ... | + 35,000'12 % |Bank of Roumania.,| 20 | 8 | 17 18 2,500 *1 5 0 Provident Life...... 100 10 | 37 39 % 
56,854,450 New York, Ont.& West | 32,000/10 % | Bank of 8.Australia| 25 | 25 | 38 40 200,000 0 3 6 Queen................., 10 1) 38 3 q 
| Com. Stk. $100 Shs. |... | 27 28h | 20,000/ 9 % | Bank of Victoria . | 50 | 25 | 34 36 ee os ghee neete, 10 Ts 4 
$4,500,000'N. Yk. Pen. & Ohiol MB 7 %|1905| 48 494 | 20,000/ 9} % |Cen. of London, L.../ 10 | 5 | 9% 104 { 200,000 0 7 6 Rock Life ............ 5 10) 8 8 3 
| Do 2 Mort. Bonds...... 7 %|1905| 16 17 40,000, 74 % |Chartered of India, 639,2201 20 0 0 Royal Exchange... Stk. 100/43) 4:0 4 
20,000,000 Do 3 Mort. Bonds...... wee Ff Austra.,& China| 20 | 20 | 23 24 100,000 1 5 0 Royal Insurance... 20° 3 | 295 30 j 
10, ,000, 000!North Pac. 1 M. B, Eng. 30,000! 5 % |Chartered "Mercan. 10,000 *3 10 0 Standard Life ...... | 50. 12 173 7% 4 
Sep. all pd. oo... % 1921/101 103 | tile of Ind.L.&c., 25 | 25 | 18} 19} 50, .. Standard Fire, L..., 10 2) 4 1 4 
Do 644 % pd ............ 8 ” g@apeaee 60,000;10 % lcits, Limited......... | 40 | 10) 19 20 480027 “0 0 Sun Fire .....!......| wee. ave [439 465 
260,000 Ohio & Mis. Ord. $100 Shares, ... | 38} 393 | 20,000 5 % | Do New ............ | 40 | 20 ee 4,000,*2 14 0;_ Do Life ............ 100 10 | 85 87 
40,300, Do Preferred ............ -. {UO 15 20,000/15 % |Colonial ............... 1100 | 30 | 63 65 100,000 0 12 0'Thames &Mersy.M. 20 2 | 123 13, 
10,950,000 Oregon & Cal. Franc Cm 80,000) 73 % ‘Commercial Bank of, 1,500.20 0 0 Union.................. 200 20 515 325 
Crt. x op. Apr., 1801 7 %/1 a | Alexandria, L.. $3} 23 25 40,640 0 4 3 Union Mar, sLiv.,L.' 50 33 4§ 53 
63,709,440 Penns evlvania, $90 Shres. - la 64 65 | 200,000.19 % Consolidated, Lim...) 10 | 4 7 74 5,000 2 11 0 Universal Life......100 11 | 41° 42 
4,970,000; Do Ist Mortgage ...... 6 %\1 5 % [Delhi & London, L.| 25 | 25 net ~hie 50,000 © 10 OUniversal Mar, L, 20 3 8 9 
3,000,000, Do Con. Sink. Fd. Mt. 6 %] 1905, i720 50,000.10 % |Knglish Bank of Rio! ” © Periodieal ¢ 
3,093,000 Do Eng-Scrip. 1st Mt.allpd! ... | .. | "dp damaaies ideal 0120 (en 14) en ane et in hee, 
Do do 251 paid .. ae ie Sas 36,000 8 % English, Scottish, &| ee — = 
$2,684,375 \Phiiadel. & Read. $50 Shares! ... | 323 323 | Australian Chr.) 20 | 20 | 243 253 RAILWAYS. 
1,000,000! Pittsbg.F. Wayne.& Chic. 8 %! ... |10t 6 .. |  « |Franeo-Egyptn,is.5p; 20; 10; 17 19 
10,500,000)8t Lou's & 8. Francisco Com.) ... | 41 43 000, 7 % German B.ofLon,L.| 10/10/10 11 Casgmane Meee see Hpeae, j 
10,000,000, Do Preferred............ 7 2% ... | 36 58 10,000/10§ % |Mong Kocg & Shan.| 28} 283/48 50 a « ee iets: i 
1,100,000, Do Ist Mortgage ...... 6 % oo 112 14 45,000) 7 % (Imperial, Limited.... 50 | 15 | 18 20 | 9 
5. 700,000, Do 2nd Mortgage ...... 11906, 95 98 500,000) 5 % ‘Imperial’ Ottoman...! 20 | 10 203 203 Autho- ‘ Closing : 
4,585,000|8. Louis Bridge TIM GB. 7 % 1929'124 26 20,000, 6 % |Internl.B. of Lon.,L.) 20 | 15 | 14$ 15 rised S Name lp a 
414,500, Do recon. Com. Cert. 6,000| 6% |Lomian ........ceeseee. | 25 | 25 | 19 2 me. | £ _ 4 
2,400,000) Do Ist Pref. Stock |. | 98 98 102 7£000),6 % | Do New ............ 5/101 % @§ ————/ — 
} o Cert. for 2 Pre 000/20 % |London & CountyL.) 80 | 2 | rtham’ 
46,000,000}8 Pac. Rail of Cal.1 MB 6 % ssialise 7 | 25,000] 5 % | DoNew ....... ye! 0 | 10 | Si ga" | 2000001 100 | Do Preferred see his. is 
1,250,000; Tun. Rail. of St Lus. $100Shs, ... 103 7 40,000 7. % |Lon.& Hanseatic, 1. 20 | 10 | 10} 11 | 10,257,0261| 100 |Caledonian, Consolidated {110 10 
8,000,000! Union Pacitie Ld. Grant 7 %|1889/113 5 40,000'12 % |Lon.& Provincial,L.| 10 | 5 | 12} 13 2,508,027 100 | Do Defer: d Ord. ee ” 
Se 000010 % |Lon-& It Plate,'Is| 23 10| 14 143] “2re0071|100 | Dodo Nod... ccc] 
| _ $100 Shares.........+« : 115 26 ,000) 7$ % |London & San Fran. 14,991| 20 |Cornwall ................. 3 6 
27,237,0%); Do Ist Mortgage ...... 6 % 1898 117 19 cisco, Limited.. i 7i7] #7 13.782] 10| DoA(A receives no div.) 
20,000,000! Wabash,St. Lonis & Pac. 10,000 6 % |Lon.& 8.Western,L.|100 | 20 | 204 214 137621 10| DoBiunti 6% spa bs| > % 
7,000,000 5 ae = ee >. so St 35 100,000/18 % = & West., Lim...'100 | 20 | 693 704 37,5001 | 100 \cornwall nem ioe Kuk } 22 
| 0 ort. Bon % 1 86 40,0%/5 % ) Do New 20.0... {100 | 20 | 594 G03 § 1,400,000. 100 |Bast London (Consolidated).| 22 24 





















































































































































































April 8, 1882. ] THE ECONOMIST. 431 
RAILWAYS. RAILWAYS. RAILWAYS. 
ORDINARY SHARES AND Srocxs. —Con, DEBENTURE Stocrs. oe PREFERENCE SHARES AND D Srocks—Con. 
a es 
Autho- | Closing Autho- | Closing 
rised | | Name. Prices. —_ 5 Name. Prices. —_ | | re ‘ 
Issue. | 2 | sue. | ¢ | Issue. | 2 | Name. | Prices, 
inti. eens what —_———$— —nanat —_—_— j 
’ 100,0001| 100 |East Norfolk .........2::c00000- 4,016,052i/ 100 Great Western............ 48% )123 195 | pean! ann | ao 
: 2,642, 0001 100 ec ey Goat “Ord. Cok i a iS 2,753,382! 1 100 | ss égjuinstqcsncsedell Po gale } 65,0001) 100 at ee 
2 27,7101 100 |Glasgow & S.-West. Ord. Con. , IGMiand ............... BEM} --- =» | pOAN ANN 100 lManchotee Ghia. oul” 
4 10,300,0042| 100 Great Rastern, Ordinary | 748 7 6,638'265 1 100 |Laneashire and York. + 4 % 118 315 00,001 od a ae ~ 
a 884,073! 100 ‘Great North of Seotlan 61 3° 160,1751| 100 Llynvi and Ogmore...... 4 %| .. 1,000,000? 100 | Do 1872.” 127 129 
ae 7,477,2721 100 |Gt. Northern, Con. Original. 127 28 564,600!) 100 ‘London and Blackwall 44% 115 117 1'080,0001! ae} iIntee a = 
a 1,159, 751! 100 | DoA(¢A receievs no div. 1393 403 102, 4501 100 |London and Greenwich 4 %|110 112 1,500,001 100 | Do convertibiciaai 195 3 
1,157,2751 100 | Do B? until6 % is paid B aa? 152 | _1,306,2391| 100 |London, Brighton, &e... 4 %o\113 225 | 1'000,0002' 100 | Do convertible 1888 a £26 
3,012,359! 100 Great Northern (Ireland) . 3,735,422" 100 Do Perpetual............ 125 1,000,000?' 100 | Metropolitan, 5 %, 1859.62.69) - 
' 4,980, 8401) 100 Gt. Sth. & West. Urelandjorg | £4 5, 186.5331) 100 |London, Chat., &e., Arb. 44% | 119 121 250,000) 100! Do eedaenant 5%, 1872 
18,444: ’3351/100 Great Western, Son. Ord. . (1403 41} '969,6741) 100 DIN ns. stcisacniab iota 44% 127 119 260,000, 100 | Do Perpetual 5 %, 1874 ... 
1,570,2701| 100 |Highland, Ord. Gon. Capital. 105 107 200,0001 100 | Do... prigassesenenes 4% 106 108 |  1500,0001! 100 | Metropolitan District, 5%” is ai 115 
63,292) 10 |Hull, Barnsley, W. Rdg. Junc.| 83 9 | 22,671,5241/ 100 London and N.-Western 4 %|115 17 25,000 10 [Metropolitan and St John’s! 
236,708 1 | i Ws NO. vices Gaccetosssee: PE? oe = —_—— S.-West. A. : ~—— = S % Peafereme | 
250,000! 8 ‘Hundred gS eee )953,8911) 100 | Do do B ........+-ssereeee 11,082, 100 Mia 0 a 
14,192,995! 100 |Lancashire & Yorkshire, Con.|132} 33% 230,650!) 100 | London, Tilbury, &e. ... 43% 116 218 1 ora 100 | Dearie nies Per. Pret 333 134 2 
119,0007| 100 | Llynvi & Ogmore( vi Ord)|137 146; 300,000! 100 |Manch., Sheffield, & Lin, 5 40) 133 135 191 176 17 | Dot%’76opt.tocon.31Ag,, "83, 223 22 r} 
153,0201'100 | Do (Ozmore OrdMary) ...{187 140 5,837,8401| 100 | Do do .....ccsecccsesesenes 44% (119 121 205,000 10 | Do 4 %, 1878, do 1885 ...... | 128 12 
4 3,453,820 100 |Lond. Bright. & 8.Coast, Ord. 145 '47 | 2,029,311) 100 | Metropolitan ............ 4 %)110 111 5,000 7) Do4% NewShs,con.Ag,'87 9} 94 
ea 1, 700, 500? 100 | Do Pf ‘Df recivs. no div. 3 149 358,263! Le SE ee 44% | 120 122 3,850,198 100 |North British, Geea es 2101 103 
3 1,700,590! 100 | Do Df? untilé % is pd. Pf §|246 463 | 1,211,625:/ 100 | Metropolitan District... 6 %/155 fa 53,3791 100 | Do Monkland Pref Ord Stk’... 
. '303,3951/ 100 | Do Cert. of Contin, Rights} 33 38 Sa Te Beason vonssore 4 % 108 +10 |  2,4224851 160 | Do E. & G. Preference ...... 109 !1i 
S 11,121 ‘5511 100 |Lond. Chat. & Dover, Arb Stk, 32 32) ed ee wae san 387,370! 100 | Do 1865 Preference ......... 113,115 : 
a 36,724" 3771 100 |London & N.-Western, Con.. putz 3,177,299!| 100 |North British ............ + % |107 3 413,890! 100 | Do Con. 5 % Pref., 1874. 118° 120 : 
5 800,000! ... | Do New (Muay 6, 1880) ...... 63 elas) Bee oe tht: Oe 107 is 
. 10,021,4242, 100 London & Sth.-Western. Con. 435 138 782,9551/ 100 | o 354,555! 100 | Do44%, Con. Pref., 1875 108 110 “4 
(83,3001, = \London Til. & Southend, Con. 155 asain ee i116 610,000: 100 | Do5 % Convt. Pf. Stk. 1879) 115 117 ey 
85,0001) 50 | Do New Stock. iss. at 10pm. eres am 535,000! 100 |N.-Eastern, Stock.&Drl,Cl.D.|i35 33 i 
2,020,375!) 100 |Man. Shef. &. Lincoln. Ord.. | 88} 89} 1,133,119%| 100 “ a 2,000,001, 100 Do 5 % Redeem., 1Jan.,1884/108 105 ij 
1,736,090! 100 | Do Pf ¢ Df recivs. no div. Ht 1121 123 ‘964,366! 100 ++ 44% 122 1 1,181,250l' 100 | Do Blyth & Tyne, 4 % ...... 104 106 
13 736,090! 100 Do Df ? untii6 % is pd. Pf | 53% 54 1,851, 6E 11) Lo \North Staffordshire ... 44% 116 118 8,692 ,0001 100 Do Hew Pref. ’76 A} % till! i 
Hidated..!122 22} 278,9301, 100 8. Eastern “ic Bnet 4 %/112 114 = in 
4,27 4,1301. 100 Metropolitan, Consolidate ~ 1 Dec., 82, 4 % .n per.../107 109 
79,6201 100 pens Df recivs. no div. | 145 150 4,312,401 100 D0 dO 0... ---s--0-- sree 5 % 136 138 700,000 100 North innkon 44% (Max 5% )/126 128 s 
3i2.ea0u = — ve a .% ) - Z| - ee 250,000 100 | Do 4} %, 1875 ...........-00004) 115 117 is 
5, ew nterim Cts.) 25 2 971,000l 100 | North Staffordshire, 5% .../135 12 
a 250,000 100 |Metropolitan District, Ord...| 593 603 | Ce 360,0001 100 | Do 44 %, 1873 .......... © chs a7 : 
<a 80,000 10 |Metropolitan&StJohn’sWd| 5 6 1,151,575!) 100 Caledonian, 4% Guar.Annuit.104 106 150,0001 100 | Do 45 %, 1876 ................../115 117 * 
23,366,388! 100 | Midland, Consol. Ordinary ...|129 | 3,667,164! 100 | Do 4%Consolidated. Guar. 0s 107 213,000 100 |Rhymney, 6 %, 1864 .............148 153 ; 
4,470,5691| 100 | North British, Ordinary...... sy 935 400,0002, 100 |Cornwall 44 % .........0000000+- *20 100,0001 100 |Somerset & Dorset, 5 % 1 Pref * 
2422,4851 100 | Do Edinburgh & Glas. Ord. 37 779,1251| 100 |Furness Consol. Guar. 4 % .. 106 108 261,3601 100 | Do 2nd Pref oo... i 
21,507,451'| 100 |North-Eastern, “ Consols” 108) 69 156,2501, 100 |Glasgow & Sth.Wst. Guar.5%| ... 360,0001' 100 | Do Bath Ext. Cons...........| $8 90 
1,250,001 50 | Do New Ordinary Stock ...|167 169 478,0311| 100 |Gt. Eastern 4 % Rt. Charge\106 108 2,146,5001/ 100 |S. Eastern, Con. 4} % Pref...{116 118 
1,975,000! 100 [North London, Consolidated /|173. 177 Gao; 0001 100 | Do 5 % Metropolitan Stck|129 13: 2,640,8201 100 | Do 5 % Pref.........0...00...... 13 133 
3,230,1401| 100 |Nth. Staffordshire, Con. Ord.| 81} 824 4,996,5961| 100 | Do Consolidated 4% ...... a 09 26,087) 11} Taff Vale, 6 % Pref. ......--... 15 155 
276,0001/ 100 | Rhymney ...........cseseeeceeeeeeee 198 203 1,298,262! 100 |Great Northern, Perp.5 %...|132 134 EZ — 
1,552,564!' 100 |Shropshire Union ............... 84% 85} 1,263,700? 100 | Do4$ % Con. Non.-Con. Pf./117 *19 Sian Ratuwars. 
534,192], 100 |Somerset and Dorset ......... 9 11 7,610,8781) 100 |Great Western, Rent-Charge|133 235 - ot 
2,916,520! 100 |South-Eastern, ee -|136 33 { 14,999,195¢) 100 | Do Consolidated Guar. 5 %|123 $35 ~ 100,0001; 23/Bengal Central... 33 4 
2,540,5001| 100 | Do Pf ¢ Df recivs. no div.) /147 149 1,404,9291) 100 ene Yorkshire, 4%|169 111 7,550,3001, 100 —- Baroda, «& Central] 
2,540,5001, 100 | Do Df? until6 % is pd.Pf 1274 273 794,0401| 100 | Do 6 % .is.ccsscecsseseceserseeees 157 162 ndia, guaranteed 5 %.../140 141 
“800,0001! 100 | Do 1876 Issue seesceseneeneenens 137" 288,3751| 100 | Do : a tikes Laneashire)..|155 160 2,255,5201) 100 tein te Bengal, gna.5 % ... 152 154 
% 1,110, 0001! 100 |Tatf Vale, “Stock” ............ 279 284 1,955,8601/ 100 |Lon. B. & 8. C. Con. Guar. 5% |133 235 411,308 100 | Do4 % Dobsahere Stock... 105 107 
a "250; 0001, 100 Whitby, Rder., & Middlsbr.U.| 28 _31_ 155,5561| 100 |Lond.C.&D.SheernessRt.-Ch.|117 119 | 323464/163 ... [East Indian, Ann.A, 1953......| 243 253 
=e == | 15,100,4061| ty 100 Lond. &N. W. Atgnarantocd 110 312 1.473, 473,7501 ‘a | Do Annuity Or, oe | 2ab 26d 
a . 768,617], mn ons. Guar. 4% 550,0001) ... | Ann. Can. Gua. 4 % 140 142 
ES Se 87210001] 100 Manchester, Sheff. & Lin.6 %|155 160 | 1'500,0001 100 | Do rred- 4} % Deb. Stk” 116 us 
ee 475,4941| 100 | Do Ist Preference 4 $% ...|117 219 000, 0001 100 |G. Indian Peninsula, gua. 5% 149 ‘41 
= Closing 559,5061) 100 is 2,701,4501, 100 | Do 4 % Debenture Stock...105 107 
4 7 Leasing 366,698], 100 8,766,3301 106 |Madras, guaranteed 5 %....../126 128 
4 = Name. Companies, | Prices. 62,830, 5 SO BO cece see = 
4 ay 490,0001, 100 | Do Irredeem. 5 % Rnt.-Ch. 231 133 1,000,0001 100 | Do do 43 % ..... at ead nauk tel 119 121 
— ———— | |_ },797,4987 100 |_ Do 44 % Rent Charge...... lil 113 500,000) 100 | Do do 4§ % o...ccccccee cecseees 113 115 
é 100 | Birkenhead ..........0000++. L.&N.W.&G.W 109 111 50,0001, 100 |Metropolitan District,Ealing 4,000,000! 100 \Oude & Rohi Ikund, Lim. 7.5% 126 128 
q 100 | Do 44 % Pref. ............ DO «.....04+-. 116 118 Exten. Rent Charge 44%|114 116 384,700! 100 | Do 4 % Debenture Stock....104 106 
= 100 Colchester, Stour Valley Great Eastern 81 85 300,0001/ 100 | Do Fulham Exten. do 44 % /116 118 11,075,341) 100 ‘Seinde, a ae &Delhi,g. 5%, 126 128 
a 100 |East Lincolnshire, guar.) 350,0001, 100 | Do Midland 4% Rat. Chr.|107 109 22,110 5| Dodo5% shares ............ a 
Do ecca cSt edttaletearat Gt. Northern../153 157 8,087,3061, 100 |Midland,4% Con. Per. Rt. Ch.|110 112 2,941,2601 100 \South Sudion geteentucdd S| 126 128 
4 Gt. Westn, Bristol & 5,994,571. 100 | Do 4% Guaranteed Pref...|109 ‘11 273,8821 100 | Do do 43 % ciel de 
a 100 { Fxeter,& & Sth. Devon ¢ AssociatedCos. 117 119 2,444,129 100 [North British, Con. 4%, No. 1/103 205 425,0001 100 Do do 44 % Debenture Stk 116 118 
4 EO Bincescnevesensss ‘619, "990! 100 |North- Eastern, Censol. 4 %../109 11 500,0001, 100 \Nizam’s State— -6 % guar......'117 119 
ee 100 |Hammersmith and City 1,880, 4221 100 | Do Hull and Selby Purch! ... 30,0000 5 West of India Portuguese 5” %| 6 6 
4 SEG cncerssrversscereores G. West.& Met.) -. "450,0001 100 | Do Stock. and Darl 469083) <= 
3 100 |Londen and Blackwall... Great Eastern|117 119 1,050,0001 100 | Do do B and 0, 6 % ......... 158 160 Barrrem Poasusstoys. 
Cc eee yea Re is NS... 117 119 3 52,7471 100 | Do West Hartlepool......... = lll ae 
100 London and Greenwich.. Sth.-Eastern...| 70 72 58,500) > |\North Staffordshire 5 %...... 27 {100 Atlantic & St Lawrne. Sh.6%, 127 130° 
100 | Do do Preference ...... Fc sted. wacthedenn 130 132 40,000 20 |South- Eastern (Read. Anns.) o6} 273 309,900) 100 | Do6 % Ster. Mort. Bds,’84) ... 
100 |Mid Kent (Cray Line) .... Lon. Chat. &D. 984,3001 100 | Do Consolidated Guar. 44% {117 119 poe 100 |_ Do do 3ra Mort. Debenture| ... ... 
f 50 |Northern and East. 5 % | Great Bastern| ... __ 16,0001! 100° ‘Tat Vale, No. Rt a Sie ale ee 279 284 5 |Barbadoes, 6 % Pref. Shares} ... 
50 | Do do6 % w..cecccceeeee DW el ceevens —-— 52313] 10 |Buffalo and Lake Huron......| 11 tig 
100 |North and South-West. 297,6001, 100 Do Ist Mt.5}% Prptl. Bs.’71/117 119 
| Po) eee ae | L&ENWME&NL.)| ... ... PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 466,1581' 100 | Do do 54 % do 2nd Mort.../117 119 
100 |North British Consoli-| ConTINGENT ON THE PRoFITs oF Escu ,0001) 100 —> Central 5 %, “h , 
dated Lien ............ sebtlaaikitericihiahel 103 105 meranawn tia 7 ed MI eects 
- Do Bothwell m--) 43) kaddhnbdee cd tiktens Le, es re Pi Novi ioa te ppm oo — 
v ham n 7 n, ref. No. 3 SID tins coowteajinsdcecstnund 
“a at, Northern..|109 111 CEE he (Cohateninn vie ahsiilgcapdalecste 102 104 115,0001| 100 | Do7 % perpetual pref...... 135 10. 
Railway and Canal 2,946,342!) 100 | Do No.2 7 7 
25 |Preston and Wyre......... L.&N.W.&L.Y.| 48 50 53,292 4 Se raat ee 126 128 10,986,7862| 100 |G. Srenk of Conada ¢ ‘on. Stk. i 
100 |Royston, Hitch, & Shep.. aoe Northern../155 160 67,221 OO on aia iihigs ested oe oe ae 
100 [Shrewsbury & Hereford 3,750) 100 | \Oornwail Mineral 6 %......... 138 +1 | — 500,0001/100 | Do 2nd do...............-.1.00+ 
q 6 % Rent Chrg. Stk.) L.AN.W.&G.W] ... ... 400,000, 100 East London, 5 % Ist Pref... ‘| 26 31 
a 100 | Victoria Statn. -& Pimlico) Gt. ee &c.215 220 900,0001/ 100 | Do 1879 .....0....cccceeeeeeereeeee| one se =) 2,827,868; 100 | Do 2nd do............-...00e00+ 
3 BOO | BO 4b % enssseseresseereee! DO seseennenone 16 118 100,000)| 100 |East Norfolk ............se0-0+++ isa > Do 3rd dO ....-.......-00-.00+1,-. 
a = Me awotesseresscniind Been soreehose ES Law 900.7501 100 Furness, Con. Pref. 4 % Sars [ues 2 106 00 ae oa. at 105 
100 ree een 307 1,000,0001 1 { % p issue —T soe ete 
DepentTure STOcKS, ; 3 Gl & S.Western5%...| 7 7% 1; 90 12 Do 5 % do... ba 
aalenees yo eavinaten Prf. 105 299,159| 204 |G. Western of Canada Shares| 12 123 
j 5,041, 708? 100 |Great 76 Con. 4 %, = 7581 100 j aoa Pref 1108 105 
| 0002 100 | Do 5 % 1876.............c0c00+ 107 109 505,7 % erence............ hth A 
Antho. | Closing , 100 De Northern station % '108 310 2,425,4201160 | Do Per. 5 % Debent. Stock! lil 1 
rived | “p 1,150,000 $18 | Do weccssctsceeseevceereescee su ... | 1,000,000!|100 | Do 6 % Bonds, payable '90.|109 211 
lame, | a Name. —_ | nee 10d 266 | “ab00001 .. [HAN -Wet.1tai Ser. (i. 
|. * 350,000 § GR wt AN RG ATT 87 at 90) 40:p pr am iss.336, = 109 
a Seen . } bourn Oo ni { 
santos ae Retiend & Wetinenyte: > Se ves poe alae pan dditea 1" is ve [00 ens x Bonde, payabio } 
3,714,440! 100 |Caledonian ..............0++ 4 %|110 112 2,497,6801 : ol ce 116 118 525,006] 100 Mid. of Can.,6% Ster. -AstMort.| 92 
440,8691/ 100 |Cornwall, guaranteed... 44%|122 124 100! Do Gon. March 1, 1883 123 125 650,0001| 100 North. of Canada,5% lst Mort. a 165 
209,000! 100 |Cornwall Minerals ...... 5%]... re A f Scotland 44°% A. 255 0001 Do 6 % 2nd de ..........02... 
465,590t' 100 [East London............... 6 %| ... 106 > o ee Do 6 % Preference Stock.. ‘3 3 
$B, 4108} 100} Do wns....cessscsecsesceceeeee 5 % 100 aaa aa Se f. Bonds A resol ab 
440,002} 100 | Do 1874 ....cccecseerseeee 6 % 100 |Grea’ we % lise.134 | 40 50,000100| Do do __ B...... 
400,0001; 100 | Do 1875 .......ceeeeeeeeee 6 % ees Raa 
| 1,370,4041) 100 Parnes ....0sssssccsceeseee 4 % {112 114 encetiee ant Ye aA 
q 4,127,1112) 100 ae Eastern ............ 4 %/111 112 Do 4 % Pref. Stock, 1879...(123 195 
q 1,510,008; 100 | Do A .......ccsesceeeneses 5 %|134 135 Rory Pref. 1860, 101 Shai 9 
2,876,281 100 Do B bi veda 5 % [18 18 Do =: ittgpians : % 
TOD Ba cciccssighssqnselete hades Londo 7 
687.7141) 100 lian ...... 4 %/198 110 Cent on Fast: 8 % 229 131 
100 |Glasgow & S.-Western 4 %/108 110 Do ee asi 129 
691,4561) 100 |Great North of Scotland 4%%|109 111 nae 
ae 190 [Great Northern ......... : . aaa - 6202) 100 ‘London & N..Western, 4 %.. 638 1) 
| ee 120 [Saget Wester =" Sy2ti7 9 | 89535001 100 [Loudon & S.-Western, 44 %.107 
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RAILWAYS. scandy nt | CANALS AND DOCKS. 
ForEIGN RAILWArs. FOREIGN RAILWAY BLIG . ° | — 3 cost ietenes esa ee 
—> | ¢ Closi: 
i Closing | 4 | Nam . 
Autho- | ee , Pom | ale * Prices, 
rised | ¢ Name. Prices. | & Name. aaa fe —_——— 
ae a | a ae Birmingham Onna “gcomameencnteeoe jos 108 
arr . Stk. 100 | East an est India Doc ‘ 
15,060. 20 |Alagoas, Limited, guar. 7 %| 21} 21} | 100 {Recife and San Francisco en ie a | Stk. 100 | Do 4% Debenture Stock 1103 106 
50,148 10 |Antwerpand Rotterdam ...| 23 25 Dov piranansetieeateeiae estan a | 100° 100 {Francis Canal, Hung. 6 % ist Pref. 20 84 
5,000, 20 |Arica and Tacna........2. biaxin’ pues we = iene neta 3 %|10 ii | 100 100 Grand Junction Canal . vencessissuel ND BEE % 
Oe 95 a Seek eel ees oan.) oo Senge ia emed aed $%!10 12 | 10] 10 | DOG % ..eorecremseeencmen ssi ee Z 
Limited, nang wer 7%) 225 . | 55 ao Swedish Consolidated ......... 56 58 | Btk. 100 ‘Hull Dock .. csaseceneesens eee wo sekudsngeiek = ; 4 
42,500 5 |Belgian Eastern Junction ... 9: 10} | 100 |Sagua La Grande ...........:c:.0 7 %|103 105 Stk.160 | Do4 Yo Debenture Stock............ Loe ra 
35,000 20 \Bolivar, Limited ....... Some ae 100 San Paulo and Rio de Janeiro, gua- | Stk.|160 | Do 4} % . peers 104 
20,875 20 Brazilian Imperial Central) | o13 | het ee ees aa 6% 104 105 | Stk. 100 [Lendon and St Katharine Doc wee! 58 
Bahia, guar. y % $as coerce | Se j Do and ee te ae 6 0% 104 105 Stk. 100 | Do Debenture Stock, 4% _ aR 103 106 
Le a ee ne are ee ate i186 128 | 160 \Gmprnnend Onssaba, Limibed.....7 %| 90.303 | Btk.1300| Do 4 % Proferential sescssssccccee ae 
‘Teaere 0 Goel resi ~een og or | 20 ISouth Austrian ..... einsaivrilbelaneghitl 3 %| 10% 11k | = tee eth =. Preference............ = — ; 
uenosayres% 5 | SOmIEOU [MEARE WEES BROOM, inpsceenicuaswabens <ydeecdaces | * 3 
30,800 | Lim, y % Pref. Shares...) 9} 3 20 x a —- Cahooabitieeie * ia | Stk..100 | Do5% Perpetual Preference .../115 118 a 
65,000) 20 ‘Central ‘teenting Mee) 7%) — - a ees 3 %| 10$ 103 | se me oe Kant tenn mo 123 4 

550,700 1° 06 % Deben 1 HAM wees sete ss : | gent’s or (London) Canal ..........| : “ 

81.200) 16 [Central Urnsway of Monte Oe ee eee ae | Stk. 100 |Southampton Dock .......0+00.--.. | 73 77 " 
video, Limited ............ 9% 9 | pare? boveennunedowvesnananindsarpnnssva Saal iz te | Stk100 | Do 44 % Debenture Stock “103 108 4 

886.9571 100 |_ Do Perinnt. 6% Dob, tock 118,117, | 100 Inamboil-iasioi®, guavantsed 3%) 30. 88 | 20") 20 |Suer Canal Shares wer. “100 105 " 
21,250 20 Conde d’Eu, Lim, Guar. 7% = ah ee te 3%| 73 8 one Do Arrear Obligations... ee 4 
8,400 100 eee... sopientswnns wien 6 — Resioeeeoenaimeremeinneetires 6 %| 73 8t oe. 100 Tc Weleees beak eereeccecee - 165 4 

000 20 D a 1eresa i | FR PD sicecscnswesss stttstesesesesecneaaens . ian ce 1 iu 4 
15,0 | Taal 1,7 % Preference = +4 20 ae and ee %| 14h 143 | Stk.100 | Do Minimum 4% A Pref. Stock. - an x 
123,7 { 16 Danaburg «Wite pek,LScrip ist - | 160 |Western of San Paulo Debenture | Stk. 100 Do 5 ~ B Preference Stock......... [aes 
5 see 304 | Bonds. Scrip, all paid..........00. 7 %|109 111 | Stk.100 | DoS %C — —aeesantee [oes 
122,000 20 Dutch Rhenish .......cseeceee nit ne ’ | | pee Seiki Se ie 
$000; 8 | Do New........cccsccessoreerseres oe Saiogiciniaeleemsintateaestateniesicous = = ms 
25,000 3 | Do ie. eee aL 7 Ddiahatediales 7. Be ps 1s TRAMWAYS. COMMERCIAL, ‘FINANCIAL, | 
32,000 20 East Argentine, Lim.,, gua. r ! 
15,000 20 Gt. West. of Brazil, L. g. 7 %| 97 a4, INDUSTRIAL, &c. 
3 100 | Do 6 % Debenture Stock. - : ; lon i “10 | 1 |Agriculiural of Mauritius, Limited) 2} 2} 
a es a 21 21 eld r sins | 8tk.\100 [American JnvestmentTrust, Limited Q 
112,500 20 ‘ — ‘ wot tr oma * st si ‘a Fame. | Prices. | Preferred soins sede eee a 109 211 a 
oe Te ae j , a | . | Stk.j160 | Do(Deferred receives no div. unti 4 
Guar. 5% Ist & 2nd Issue) _ . | d ied 5 5h | 5 % has been paid to Preferred)/106 109 
40,000 20 \Lima, Li occa a o 5 5 |Anglo-Ar gentine, Limite Sieees séeses 3¢ | 90 | 20 Anglo. Pacific Trust and Loan, Lim! 17 18 
gene ee sesso = ee a5 10 | 10 |Barcelona, Limited ......-ssss+-| 12 12s ae ee ee ee ee 23 3 
127,705 20 | Do Ist Preference 8 % +40. = = 10 | 10 Belfast Street Tramways Hasternaades 6 6} 101 4| a jnaiinn teats | a 
50,598 20! Do 2nd 6 % .....eccecceeee. an ae 7 10 | 10 ‘Birkenhead, Ordinary .................. 3 Rs 10 | 10 |Artizans’, &c., General Dwellin 3b) of 2 
2,000,0001 100 Do 6 % Te tual Deb. 23 23} 10'10| Do6% Preference cai rete pine gaara 94 10 | 14 Australasian "Agency and Banking 
- 22,500 20 Minas & Rio, Lm., Guar. 7 <| 10 10 Bordeaux Tramway & Omnibus, L.) 9} Corporation, Limited ............ 2 2h 
a ar on ti ea) Belgian $ | 113 123 s | : Detel Limit » Limited . | 10 | 1 |Australian aud New Zealand Mort- te 
Pa wy ee F Eres emery <ncokstbarooneawagesver GOON, TAMROR 5055.5 ccieescncisoaness 
10,000 20° Dog.6% _— J etd ¥ 5 | 5 City of Buenos See ak — a” os | s\auceslion Morteoes, iand and 
4500, 10 Northern of B. J yea “| 62 Stk.100 Do Permancn 1 li Finance, Limited  ...........0..000 16} 16} 
12,617 » = = = anteed 7 % wes... | gh a - - ee ees oa seagnetinteen | 8tk./100 | Do 4 % & Debenture e Stock Pat ae 97 99 
5,383 10 © DeTerver veseerereeressees - ublin Central Tramways ............ jaa 13 10 | 8 |Avonside En ine, Limited ............ Ses. 
179,665 . i Do 6% | 96 98 = = gece read acentris 3, , 1] 1 jAylesbury Dair ry Fone taana| + 13 i 
11,250 orwegian Trunk Pref. ......| .. . 0 101 Second Issue ..... soreseereeies | 30] 10 |Barnagore Jnte Factory, Limi 
47,500 20 Ottoman (Smyrna to Adin). a 8 10 | 9 Glasgow Tramway & Omnibus, L... | = 10 | 10 | | Brighton inssenaions aid pee ee 3s 3 
75,000 20 Provl. Orel-Vitebsk,guar. 5% | RR 10 | 10 Hull Street haem “T te 17500 1y g | 10/] 2 \British American Mortgage, Lim...) 23 2% 

1,200,000 100 Recife & § San Fran. Lm.,g.7 % * 14} 15} 10 | 10 |Imperial, Ge os. eee 12 ah | 95] 93/British and Australasian Trust and 4 
31,600 20 ‘Riga and Diinaburg............ |*9 . 10 | 10 ‘Liverpool United Tram. & Omn x a | Lean, Lisitel ....... fn diahopll 33 43 * 
40,000, 10 |Royal 8 oe epiibesinicviloatan 83 ? 10 | = nanan oe s4Gbinedeosnegesanuen 13: | 10| 3 \Brown, Davis, and Co, Limited...... | 3 4 

| 10 | Do Preference ...........+. 92 % Preference..............0.s000 | een ee 7 3 

= aa . a eerae a iia beenieilince | 4 2 oe tame De 5 % Debenture Stock ............ 107 110 = Lo Oe te Bret aeorkgnas wake” po ae 
33,000 4 Do! 7% Prefenunce panes | a - 10 | 20 London ee schieenacee = i iz 25 | 20 City of London Brewery, Limited, in ; 
31,000 20 |Sambre an ee | orth Metro Ae ae 6 % Preference .....cccccosesecees, j 
20,000, 10 | Do 5d} % Pr I ai a ot 10 | 10 |Nottingham and pence Limited is iol 25 | 12 \City of London Real Property, Lim.| 15% 16} d 
100,000 20 |San Panlo (Br az.) Lim. g.7%' 119 120 10 | 10 (Provincial, Limitec sieaar octane 103 | 123| 74} Do New 124l Shares .occcesce...css 9° 9h ‘ 
630,0001 100 | Do 5} % Debenture Stock. 3 10 | 10} Do, Nos. 15,948 to 19,147 ............ “ga “Gy | 10'| 4 |Colonial, Limited... 1 i 
30,708 20 ‘Smyrna and Cassaba, Lim...| e 22 I 2s uiicciss osscteavovecenssdavecitee + gt | 6| 6 \Compagnie Gen. des Asphaites de 
7,500, 20 Do do 7 % Preference ...... 11} 12 10 10 | os = oot ‘rance, Limited .. ace ja 4 
TEOIO] 20 [Gout Anetra win 14 28 10 | 10 (tramways Company’ of Hance, L| @ 64 | 20/8 [Credit Foncier Repplion cnc] HH i 
0c 90 [Warne oe... wmatnaiel 2 ft . oo ramways Company of Germany... 10 104 = - ee ah os a 
26,757 8} West Flanders  ...........sse000 5 5 |Tramways Union, Limited ............ 53 5t } Bi) Credit, Limited, A Shares cee q 
14,000 10 | | Do 5} % Preference 10 | | 10 Wolverhampton, Limited ............ 6} 6} 34 3i| Do B is ove 1a a 4 
—— ee | —-——— | 8tk.|100 |Crystal Palace, 6 3 
ne ake 0+ re APHS | Stk. 160 0 B rodeos. sit siete a a 4 
R . Stk.'100 | Do Preference ...............sseceeseeees s 
Pee eer ee — — gy | St 100 |, Do 6 Debentare Bt wn LS 128 q 
m Stk.\100 Anglo-American, Limited ............ 53 53t | 10| 7 |Devas, Routledge, an Lim. ... : 

| : Bt |100 nga heeies sane ieinsiiteiecs=5seaebalenh 84 5 | 5 |Diamond Rock Boring, Limited couh cee dée 

{Closing | gei-|100 | Do Doferred....<.-sssssssessssssg000ee 24 24! 1) 1 Electric Light and Power Gen, L.| 3 i 

bs Name | Prices. 10 | 10 \Braziiian ceaeananan, 5 Limited ...... 10} Ue | 10 | 10 Eley Br others, EAMOOE cxcccckveceai 1a 36 

g jars 10 | 10 |\Cuba, Limited .........0............0 8 8 | 10] 6| Do New.. } 224 

an l= | 401 10) Dol0 % Preference .eosccsccscssoees ry = | Stk.,100 Emigrs — and aii Gor- 

Ed aan sen ; Direct Spanish, Limited ...........0. | a ion, Lim sak, ea 
“20 | Antwerp oats 10/10) Dolo Poy tat ae we Ml | tle | Be Shares paecccee os 

B0 (Beinn Alen (Portugese 3% 9 10 | 20| 20 |Dircct United States Cable, Lim, | Stk. 100 Foreign & Col. Gov. Trust, L., Pref.113 115 
> seinen a aa ; %| 67 69 | B88 siti nda bs -siie sh penccestapess 11§ 11 | Stk.i00 | Do Def. receives oo ee “until nope 

IN iiss aco v gs sisenss bovis 9 iat Pt aenor ge Sees | 5 Se hee bomen ieee 

sz, |Rolivar Debentares Bahia Lime % e104 10s M0 IE: oe eae 10 10{ 16° 14 Fore Street Warehouse, Limited ...| 18} 19} 

ano tReaaiiems Dnguen Con. Seki po 83 85 10} Doé De, PRBPOTOROR.. .6cicciscccscncends 123 13 15 | 10; Foster, Porter, and Co., Limited ...| 16 17 
: eeu — il 5 “| 82 85 100 | Doé ‘» Debentures, repay. 1853. ‘j0L- 104 | 6| 33\General Credit & Discount, Limited 4; 3t 
\Gech tn a RS 43%. 100 | Do5% _ 1887.../101 104 | 20 | . \Governments Stock Investment, L.| 82 87 

Git} Dutch Indian, I Mort. Deben + 1884-7 % 103 105 100} Dod % -809...|02 107 | 10 | 9 Henry & Edward N. Levy & Co, L.| 44 3¢ 
0 [pet Asgutipet Be a 3 %| 144 15 10 ‘Eastern Extension, 4 Australasia, and uh ut | 10 | 10 a aoe oe Tram. Engine 
eee a | China, Limited ..... 114 | orks, Limited ........ Netbnevsadss | t 

s 4 Great Luxembourg .... ~e ol ott oF 100 | Do 6 & Debentures, repay. 1891. 106 = | 74) 74 ——— — Limited. seecceees . H 4 
| DO ooeseecse cree sennen ee 5%) D| x : —— eee ietetses I 

en ee nnn ara ae 100 | Doregistered, repayable 1900 .|108 206 | Bik. ssi Improved Industrial Dwellings, L./112 113 1 

se! >B aianati&NovaGras Soripsase 101 102 100 | Do5 % Debentures, 1890............ 102 105 | 6 1 Oe I nesrmvegennepestnnnnien E 

ee i LaN Railway Peru, | \10C ‘Eastern ‘& South African, Limited, 19 | 10 ‘India Rubber, Gutta Percha, and a 

- ‘Iquique t D b. Seri — 7 "7 % 7” 100 | 5 &% Mortgage Debentures ...... 103 106 | Telegraphic Works, Limited .. s 
| Dene tess" Bake. i aa BOO | . 206 GO ABREU © civvmssesosnsantenssened 105 106 | 100 (100 | Do 6 % Debentures ..........ccccecee ‘)101 105 

00 K rok ode Azow nna 10 |German Union Tel. & Trust, Lim...| 9} 10 | 83) 3} ‘International Financial Society, L. 4h 45 

"$0 |Lomberg-Cxernowite Jassy, 4th Bers %| 34 35 10 |Globe Telegraph & Trust, Limited.| 6 6} 100 | 75 |John Brown and Co. Limited... 68 71 
SS lieteneeand Soheniiin 7 % 103 105 10 | Do 6 % Preference......sssesessveeeens 124 12f 10 | 10 John Moir and Son vessssseen, 9 Ih = 

we ane ne L ~ aranteed by “| ZO 1GrORE TROTUOER 5 case cinevisecescsaigeesces 123 133 | 17}, 23 Land Mortgage of India, Limited} 13 1% |—hlUrE=z 

~— | Nae agg Se ee 5 % 98 100 100 | Do5 % Debentures .........cc000000 102 105 = =100 100 | Do5 % Debentures ..........0000.... 101 103 |} 4 

100 Moscow-Koursk .........sssssssesssseees8 % 101 104 25 |Indo-European, Limited ............... 28; 29: 20 | 5 |Land and Mortgage of Egypt, Lim| 48 5} 

oN sien 1 Pisco [iit csauness 5 %| 35 40 10 London Platino-Brazilian, Limited] 43 5: | 100 100 | Do 5% Mortgage Debentures ...... 92 94 
ee rn ee 10 [Mediterranean Extension Limited.) 14 28 20 / 20 [iebign Batract of Mont, Limided| $4.38 
100 fag * “einer Ist ne “ " mere foo a pilepiaeitecsbeeecanes = 133 25 7 ~— oe ane cette is 14 7 
DI scans nnndbindatice-ancsdusnietostanialie eee On Fe go ee eee RL BE FOP ROW oscscesersssestcondds,sincdacne 
. 3 1 100 (Submarine..........--scccoceseccoseccoreccecel 260 270 20 | 20 | Do Perpetual 6 % Preference......| 24% 254 

0 eee Coane is te .% Dt CRED prncsecer ssssissoocemesaecoreenes 24 2 | 50 | 373 London Financial Association, Lim. $8 6 it 

20 IN rthern of Spain Priority............ 3 %{ 13 2 10 |West Coast of America, Limited ...) 4) 52 | Stk.|100 |London General Omnibus, Li 203 208 

00 Nort Western of M. Video, Lim, 10 |West India and Panama, Limited... 1} 2}! 10| 1 |Manitoba Mortgage and Invest. L.| 1 12 

wg ae by Uruguay Government? %| 32 $4 10| Do6 % First Preference. .......... 9 | 10] 2 |Mauritius Land, &., Limited ......... 3 4 

100 ‘ott eae (Smyrna to Aidin) .........6 %| 88 91 10 | Do6 % Second Preference.........) 63 7 25 | 25 [Metropolitan Association for Im 

te Tews hanaiies Nahe teatee Benes 86 90 20 |Western & Brazilian, Limited ...... 8 8} proving Dwellings Indus. Classes} 26 28 
Do 5 % Debenture Scrip, all paidS %| 88 90 100 | Do6 Debentures A, 1910......... 105 110 | 10] 10 |Milner’s Safe, Limited ..........+..0-+. 10 
Do Go S5U paid .......00.s0cc0000 5 |... ote 100 - . 4, Mortgage Debentures B, 50 | 50 |Municipal Trust, Limited, Ordinary| 23 25 

20 'Paris, Lyons, & M. (Fusion Ancisnne)s eee S10 ke 98101 | 25| 5 |National Discount, Limited ......... 10} 11 

20 | Do (Fusion SGI vosnedstnetiebans 3 %{ 14} 148 1000 Wes soe Weis of United States 7% /124 129 wWi.2 National Mortgage and Agency “ 

100 | pane Orel Vitebsk, gua, by Russia5S ~ 87 89 100 | Do 6 % Sterling Bends ............ {102 105 jew Zealand, Limited ..........- 1$ 14 


100 
Crt. 
12 
100 
5 

5 


20 
20 
10 
10 
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S$ Sexe 85 SSu8S88 
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1o{| 
10 


Mortgage 6 % Sterling........... 
54) Muntz’s Metal, III tsar xenteceenss { on 7 

100 Nanty lo and Blaina - iar 
referred,” Limited ............{ 46 49 
23|Nerbudda Coal and Iron, Limited... 4 2 

10 |Ne rt Abercarn Black Vein 
team Coal, Limited ............... si 9 
| New er Iston "Collieries, Limited, ‘ 
20 | 20 Pelsall Coal and Iron, Limited ...... / 15$ 163 
5 | 5 |Rhymney Iron, Limited ............... | 2} 23 
OE See ME icin seteii are aiaaas } 21 
100 / 100 Do 7 % Debenture Jeostetin, 1896100 105 
\}100 | Do7 % to Bearer, 1890........000... 100 105 

10 | 10 [Sydney and Louisburg Coal and 








_—— 
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COMMERCIAL, FINANCIAL, 
IN bu STRIA L, &e.—Con. 











a | | Closing 
‘3 | Name | Prices. 
Pa 
Pe ee ee 
| 
10 |National Safe Deposit, Limit.:d...... 64 7 
5 Native Guano, Limite nt Laadeec teapabiansa 63 63 
aD BP I oy aceon cere a-ts Swesanaenits 1; 
1; Do New5l Oe re ge | 23 2% 
2 New South Wales Mortgage Loan} 
and Agency Company, Limited; 12 2 
4 New Weetminster Brewery, Limited| 6: 7 
4} Do6 % Preference... 44 5 
2} ‘New Zealand Loan and. in oa 
Agency, Limited ... .....:..2..05.0«. 5 6 
5 New Zealand Trust & Loan, Limited! 16} 7h 
S35} Vp PReterenee oii: cc cctsdiccksanexs i 26 27 
8 |Norton Brothers and Co. aged 52 64 
10 Orin Secur ‘ties, Limited, A ......! S. 2 
6 |Pawson her Co., ‘Limited .... | Sk Sf 
z Phospho-Gua ano, Limuted ............... 6 6} 
| 20 |Price’s Patent Candle Company, 
WI 55d cities eden naetacaoncte’ | 106 


| 10 | Railway Debenture Trust, Limited pn oe 
100 Do 5 % Debeonture ...........00sse0 

10 lRailway Share Trust, Limited, A .. Noe nh 
| 20 Do B6 % Preference.................. 244 254 
'100 |[Reversionary Interest Society, L...! ...  ... 
LL neers. ere Sevan etter 

5 Richard Hornsby and Sons, Limited 3} St 





1100 | Do5 % Debentures .............006 {993 100} 
25 |Rio de Janeiro City Improvements, 

Do NOE teach ancecicsndk cbeneent 273 284 

1100 | Do 5 % 1878, Red. Deb. Reg. ......| 98 100 

OL IG RO ORE | ads sci scccescesSescecasiss 101 103 
5 Royal Aquarium, &e., Limited ......1 2} 23 


Si De: ;% Pretereane .j ... ..ciccicsesscvss { 4 4} 
|100 |Russian 5} % Land Mort., Series 2)... ... 
100: | PUNE had dsasheaseaereteeiee a ee 
2 Scottish American Investment, L.j 33 4 
1 |South African Loan Mortgage en?) 

Mercantile Agency, Limited 1? 2 
2 \South Australian Land Mortgaye 





and Agency, Limited............... 2 3 

100 | Do 44 % Debentures, 1886 ........ 99 101 
a a Cables’ Trust............... 102 205 
ol mean Construction, &., Lim. 59 31 

100 | o£ eee eee 102 205 


: Do 2nd Bonus Trust Certificates 1} 1} 
5 |\Tramways and General Works, L. 5} 5} 


1 (Trust and Agency of Australasia, 





BUMIDOG ss coxersisinesscctsouicnsvodone | 23 3% 
BR - penohiea cick Peptic ad sada shavaeeceiaean 12 18 
5 |Trust . eae Company of Canada... | 3 3 
: a Aaa eg ktcacnieatinueidica raises 3 
3 united Arberios Limited, Ord., A...) 5 6 
WO} Ree Ge nic sisi cecsacacicnisness + 13 1} 
6 United Discount Corp., Limited 53. «6 
10 United Lim. and Vorwohle Rock| 
Asphalte, Limited .................. 23 3 
100 |United States Mortgage 6 % Sterl. ice 104 
20 ‘United States Rolling Stock ......... 19 
10 \Val de Travers Asphalte Paving, 
SII aesos ste datade ede vesuverceceses 43 5} 
8} Young’s Paraffin Light and Mineral| 
i MNTOND acclsscrccaueamarcctecwseves {10 ll 
1 ‘Zoedone Company, Limited............ | i 


IRON, COAL, AND COPPER. 


= . "em Vaughan, & Co., Limited .' { 263 273 
i ianan sith heen kckeadaennbdinanatiaigh'l | 36 
10 |Chillington Iron, Limited . 
20 |Ebbw Vale Steel, Iron, and Coal, iL oi ul 
23/English & Australian Copper, Lim.| a oe 
9}|/Huntingdon Copper & Sulphur, L...| 14 2 
100 |Lehigh and Wilkes Barre Coal, Ist| 


= 








Railway, Lim., Ordinary Shares’ 2 4 





10 | 5! Do 1st Pref. Ordinary Shares...... i 6 8 
10 | 10 | Do2nd Pref. Ordinary Shares ... 3 5 
25 | 25 oe: Cumberland Iron & Steel, L...! 13} 143 
SHI PPING. 
20 | 16 lAfrican Steam Ship . sanineeuial® sas 
15 | 15 Amazon Steam Navigation ekenadae } 12 33 
20 | 10 Cunard Steam Shipping, I mited..' ©&} 9} 
20/20! Do seessevenee| 19 20 
15 | 15 ‘General Steam Navigation alison’ 18} sit 
10 | 10 Do 5% Preference seco ceccccs| ove 
3 10 | Do5 % 1877 (6758 issued)... hesedinaiicas 8 cae ein 
5 'London Steam Boat, Limited ...... | 33 4 
stk: 100 | Do5% Pr eference Stock.........-.. 75 77 
10 7 \Mercantile Steam Ship, Limited ...; 9} 10} 
5 | 5 |Merchant Shipping, Limited......... 9 10 
10 | 10 National Steam Ship, Limited ...... et 64 7} 
50 \Peninsular and Oriental Steam......| 61 63 
SO | 90. Boo Meme WOW ....0iscccsertesvacoaseress: 23 24 
10 ei Royal ae Shipping, Limited; 6} 7 
100 oS moval Mail Steam ............00ce-s0+ 60 63 
20 | 20 ‘Union Steam Ship, Limited .........; 29} 304 
20/10} Do New | 13 14 
10 | 10 eave Steam, Ship of New Zealand. 13 14 





THE ECONOMIST. 












































GAS. 
; | | 
£ | oes - | Closing 
S = ae Prices. 
= 10 0 lattance Dub. Consums. max. 10 % a: 1. 
20 20 |Bahia, Limited ....... seueel 179 183 
50 | 20 |_ Do 10 % Preference, I Limited... ain Silas 
5] S$] Pa. Limited ..... I 
5| 4| DoN scikcadeuien aides 
Stk.'100 ‘Brentford ad Consolidated Raia raciieiee 150 155 
20 | 20| Do5% Preference..................... rs 
20 | 20 ‘British . os RS 3 
# | 20 Cagliari Gas and W: ater, ‘Limited..| 21 22 
cate | ee ee tee ten 192 °97 
Stk., 100 1 Do New Stock .. weveceesp he oe 
Stk. 100 | Do 435 % Debenture Stock ........ 143 103 
20 | 20 ‘Continental Union, Limited . | 24 253 
20] 14! Do New, 1899 & 72 .....cccccceeee. | 265 {73 
20|20| Do7% Preference ccopanatte ada 4 253 268 
10 | 10 \European, IIE da deck ccnneseds | 19 20 
1 Ye. Se 113 4 
MO OT RI coe anne cde er | $8 9} 
Stk. 100 'Gas Light and Coke A, Ordinary .. 168 271 
Stk. 100 | Do B, 4 % maximum.................. 78 «31 
Stk.|100} DoC,10% Preferential... 1212 47 
Stk., 160 Do D, 10% TO | ete ce ncaa 1212 317 
Stk.100 | Do Ce «OR “cham Jol 217 
Stk.1100| DoF,5% oie 1€3. 108 
Oe OTA ee ed 150 160 
Stk. a Do H, 7 % naaximm..........<:...:. 1128 31 
Stk. 1 Do 4 % Debenture Stock............ {LOL 103 
Stk. 109 Do 43 % 
10 | 10 |Hong Kong and China 
Stk. 100 Imperial Continental .. 
Stk.}100 |London ...............-..:000 
Stk./100 | Do Ist Preference .................... | 
: : Malta & Mediterranean, Limited .. | 3. 
+/Mauritius, Limited ................... iss 
100 lo Metropol. of Melbourne 6 % Deben.) ...  ... 
20 | 20 [Monte Video, Limited .................. | tS} t43 
5 | 5 |Ottoman, Limited ........................ | 22 33 
5 | 5 |Oriental, Limited . bo ee bn 
5| # Do New .. Dds cag tee ee a tet t 6 
5 | 1| Do New, 1879 . pub adagi ait ea 
10 10 Para, II 5. oon on ican ena nsec air ee 
10 | 23|Petersbourg and Viborg, Limited... ...  ... 
20 | 20° | Rio de Janeiro, Limited ............ 3% 3 
SOE ee eI oo ac dnctie ce tesicnccaeced ihe | 125 33} 
Stk. 100 |South Metropolitan, A......... socenee flO 300 
D SIUIERMY ES ONE” ccna veulacarcckale cansagcusaacdines 1169 '72 
, Stk 100 | Do Perpetual 5 % Debent. Stock./120 125 
5 | 5 |Tottenham & Edmonton Gas Light) 
and Coke Original .................. 10 
10| 8 | Do New Ordinary ..................... ol 
LAND AND INVESTMENT. 
25 214) Australian Agricultural ............... 73 76 
34 * ‘British American Land ............... 40 42 
1 1 |Canada IIE scccanasesnovcctnmnnnnet | 93 95 
1 | 1 [Central Argentine Land ............... | 93 3 
17 | 17 \Hudsen’s DN incdirsnssenpticiasnsdecste 33 34 
50 | 5 |Land Securities, Limited... — 
10 | 10 |Natal Land & Colonisation ‘Co. Lim. 72 8} 
51 8&1 Des & Preference ........:..0.-..:. 63 73 
100 |100 |New Brunswick L. and Lumber 5%! 90 92 
3 | 3 |Newfoundland Land, Limited an #1 
Stk.|100 |North British Australasian, Lim....| 35 45 
Stk.|100 | Do6 %irredeemable Guaranteed|100 105 
5 | 1} o & Southland Investment L...| 1} a 
Stk./ 100 se River Land & Mineral Limited) 86 





Queensland Invest. & Land Mort...) 22 oa 
10} 2! DoAdd.Sharesiss.at}pm.all pd.) 22 3} 
Stk.|100 |Scottish Australian Investment L.. 195 205 

| 50 | Do New Ord. iss. at35% pm.all pd.| 95 105 

1100 | Do5% Guaranteed pre 110 114 
Stk.1100 | Do6 % ; 
25 | 25 |South Australian Land 











30 | 30 |Van Diemen’s Land ................-+--. 
WATERWORKS. 
20 | 15 — DR ii cconnaswsvesiamaaies | 17 18 
Stk. 100 \Chelsea  i-adens Neidaansirahdainsasuemmbineieltd 200 205 
= 20 \City of St Petersburg, Limited ...... ae 
1 3: (Oakiie Waeey asc. inks iacasne0o so ckatevens | 9 10 

stk. 100 |East London -.........ccceccsscsseeseeeo 1202 207 
50 50 |Grand Junction Maximum 10% .../112 117 
DE RE ION dais daar scndsonenistbewntens 1273 285 
10 | 44/Kimberley, Limited ...............-..--. | 5 5} 
109 100 |Lambeth Maximum 10%, ............ '210 220 
100 | 30 | Do 10 % Nos. 14,285 to 15,782...... eee 
100 100 | Do7} % Nos. 4,001 to °7,662...... pee 190 
100 | 30 | Do 7$ % Nos. 12,987 to 14,284......| ... 
Stk.100 | Do +4 % Debenture Stock......... . 1106 109 
100 |100 |New River, | ne ae 375 385 
Stk.'100 | Do 4% Debenture Stock............ ee 

20 ; 20 \Odessa, Limited, A6 % Preferraa..., 5% 5} 
20 | 20 | DOB .....cccecceseccecseeeecenesnnanen snes | 13 24 
100 |100 |Southwark and Vauxhall ............ |187 392 
61 | 61 |West Middlesex ...............000. se. (153 163 


10 5 | Do New Shares ............... aaiaahcs } 214 22 
ms 





TEA AND COFFEE. 


SO | 90 (ASM. | sic. cess ctoveds tus seqsenscne 51 53 
20 | 20 | British Indian Tea, Limited ......... 43 43 
20 | 20 | Darjeeling Tea, Limitéd ............... 7 3 
10 | 10 |Eastern Assam Tea, Limited ......... Eg 
10 | 10 |Hunasgeria Coffee, Limited ...,..... 3 
20 | 20 |Jorehaut Tea, Limited....... a<.....| 39 41 
10 | 10 |Lebong Tea, Limited — ..........--..0++ il} 123 
10 | 10 a Tea Com. of Assam, L.} 63 7% 
10 | 2 DO BOW: scccvcigcedescensenghvocscceststoste db tae 
5 | 5 |Moyar Coffee, Limited, 1380 ..... wen (as 
10 | 10 |}Ouvah Coffee, Limited inn. oo 
10 | 1¢ |Upper Assam Tea, Limited............ 1; 2 
\ 
‘ 














BRITISH MINES. 





a 








| 
| | Closing 
| Paid. | Name. i ai 
5 “5 |Assheton, Limited . ane a 
1 (Devon Great Consols, is 3 8 IE 
46 |East Caradon ............ 4 ti 
4 |Great Laxey, Limited... 17 18 
1y | ston Dwns. Con. L.| 4h} 
wave (Ho OY acinctneccis } > a 
33 Mwynd fren Ore. Lim. RI 
= 1k South Caradon ............! 20° 30 
6/56 South Condurrow ...... , 9 10 
| 7/124 South Wheai irances.. f 3 35 
Tanxerville, Limited ...' .. ... 
4. OO eae 1312 14 
| 4% Van, Linnited............... eS 
| 6/100 West Bassett.....00........ 12} 13% 
55/150 West Seton.................. 33. 37 
6/LO Wheal Bassett ............ 
15,12 Wheal Grenville ......... 10 lL 





COLONIAL AND FOREIGN MINES. 
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|Alamilios, Limited ...... 1h 
|Almada & Tirito Consol.| 
| Silver Mining, Lim.| 3 § 
EAUORUIIEE 5 cc cnccecpenetses lf i 
|Australian United Gold, 


AD sxnccsninasiesl- snd im 
|Bilbao Iron Ore, Lim...| 43 5 
‘Canadian Copper and 
Sulphur, Limited...} 1 4 
iCape Copper, Limited...| 46 
'Chontales, Lim’ ted ...... a 
\Colar Gold Mining, L. . 1-38 
iColorade Un ted, Lim.. 1 
Copii: apo, Liz nited ...... 3 
\Devalah Central Gold 

Mines, Limited ...... i 
Devéla Moyar Gold 

Mining, Limited 21 
\Devéla Provident Gold! 
j Minicg, Limited .. & 
{Don Pedro North del! 
| Rey, Limited .. 
|Eherhardt, Lim tel... 
\Exchequer Gold and 
Silver Mining, Lim 
Flagstaff, Limited ...... 
\Fortuna, Limited......... 
'Frontino and Bolivia 





General Mining Associa- 
tion. Limited ......... 
\Indian Gleurock Gold 
| Mining, Limited ... 
‘Indian Phenix Gold 
Mining, Limited ... 
\Indian Trevelyan Gold 
Mining, Limited ... 
iI. X. L. Gold and Silver! 
| Mining, Limited ... %& | 
La Plata Mining and 
Smelting Company 
of New York ......... 2 23 
|Last Ghenes Silve 


Mining of Utah ..| ... ... | 
Linares, Limited .. #5 
i 

j 


” 
Oe he 








Londox and California, i 
Liessited ........... " 
{Mysore Gold Mining, Lj 41 
Mysore Reef Gold Min., 
Limited ..... } { 
New — Limit. d 33 4 
| Dot % De oss (92 97 

















New Zeclend Kapanga| 
Gold, Limited ... jens 
| Nouveau Monde Gold 
'Ooregum Gold Mining/ 
of India, Limited 2 3] 
Panulcillo Copper, Tims | 526i |! 
Pestarena United Gold, | | 
Limited .............. = a 
Pontgibaud Silver Lead| i 
Mining & Smelting. i 13 | 
\Port Phillip, Limited... + 3 
|Potosi Gol "Mining, L. s 3 
|Rhodes Reef Gold 
Mining, Limited ..| § 2 | 
Richmond Consolidated| ' 
Mining, Limited ..., 10 163 |} 
Rie Tinto, Lim., Mort- i 
gage Bonds, 1880 .../101 * ! 
Do do to Bearer ...... 102 103} 
ae 2 2 
Rossa Grande, Limited! 4% | 
Ruby and Dunderberg 
msoltd. Mining,L.| 23 3} 
Santa Cruz Sulphur and) 
Copper, Limited | 3 i 
Scottish Australian, L.' 14 " 
| § 
4 1 | 
iW} 
&GoldM.,L. 1; Ij 
ba ; 
: ow 170! 
$ 7 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 







































































































































































j | | | 
ue Half- —— r is | | 
et, Reven 5. ag «Cent. pe ts | Receipts, | mo lf jg Aggregate Miles Ope 
, 5 ost 4) .2 | Receipts of Half- os Upen 
Exp’nded | Work- |Interest!oa| it !ona = | ¢$ |g48| 3.1/3 ERE | P i 
exLeased ae jing Ex-| Beats, ty 4 Hif.| hit, Name of Railway. a Ses | 2| BE; per | oF | 2 Year. 
Lines, | Be | ponses,| and | of | of | of | 4| 82 \e83| oF | 38 | awe 93) § ——___j—___ 
| , } } me | . 
cpt & Duty. ences. Po ef ad |ee5!) 8 a | le jA. 1882, , 1881. | 1882, | 2981. 
——_—$ ——_—  —_ > > I prey a - | £ £ £ | 
e | @ 2 | £ \%1%|%| 1882 | £ 2\| 2 £ | £  £)£)| & 
787,568 30,572) 15,561, Ba 2 | 14/2 Belfastand County Down|Mar31 Sal 406, 1,408, 1,343 17,570, 25) ... | ae 11,582 55} } 
1,860,784) 89,248, 49,421) 28,946 2 | 1} | 1} |Belfast & Nrthn. Counties 31, 1302, 2,069) 3,371] 3,148 13,419 7: Js ja - 
37,729,520 1,432,811, 692,713 510,916, 1 | 12 | 23 *Caledonian .................. ‘Apr 2 14,864 “me 55,648, 53,518 48,604 73,1103 473,757| 455,068, 7 7584 
2263,650, '119,929| 52,559 56,107, 14 1 |Dublin, Wickiow, & Wex| ...|... | | 16,407 . fs iseus| iar ' 
5,888,621, 300,285, 119,438, 86,487) 3h | 23 | 34 Furness .............cecs eee: 2 1,545, 10, iss: 11,700, 9,937 44,378 92,143 49,550) 152,044) A 
10,261,552, 555,859, 271,531) 153,931) 24 | 24 | 23 *Glasgow & Sth.-Western| 2 7915. 12,937, 20,912; 20,171) 31,076 64120 179,080) pone 3 aa 
86,1005751 1,704,024 878,020 687,297, 14 | ... | 1§ Great Eastern w.........0-- 2 24,740 25,579) 50,319) 49,316, 41,954 59 745 697,839 656.2% ry Pm 
$3,914,623 1,779,228) 935,518, 575,289 34 | 2 | 3} Great Northern ............ 2, 21'746 42,450, 64,196, 62,215, 37,423, 72 128 24,678 785,567 ia 
316,605. 156,221 78,030, 23 | 2. | 23 Great Northern (Ireland) Mar3l 5,574, 5,499, 11,073, 10,774 12,793) 24)... | 139,32 129,024 Sep om 
4178009 150.705, 78,259, 69,699 ... | ... | ... |*Great North of Scotland) 25, 1,743 3,422, 5,165) 5,005 et 18 63 | er a 584 a |) om 
9.389) 356,637, 195,506 48,137, 2¢ | 12 | 23 \Gt.Southrn. &Westrn(L) Si, 6,117) 7,230, 13,347) 11,757, 15,513, 28)... | 158,865) | 141,735 os) ae 
€8,373,514 3,084,843 1,928,178 1, 445,654 2) | 24 | 35 Great Western ............... Apr 2. 53,036, 82,039, 135,075, 131,002 32,277) 62, 1413 1,733,42 28, 1,626,091 = "a0 
| $4,989,936 1,918,062, 1,019,120, 480,712, 27 | 24 | 23 Lancashire & Yorkshire 2 22'359' 45,285' 67,644, 64,899 69,425, 187|1335 po 900,547 1.7428 | 1,719 
87,910,583 5,253,311 '2660,552 1,326,211 4° | 31 | 4° London & North-Western 2, 66,297, 122,510, 189,107) 187,337, 50,350) 108)171 2,316,109) 2,218 ‘ ’ ae 
92'264.999 1,154,878, 505,499 365,452 44 14 | 4t Lon., Brightn., & 8. Coast. 1 27251/ 10,876) 38,127) 35,522, 53,520) 92 i47 431, + ; aH met 
23,745, "773 1,464,879) 789,477 336,128 5% | 2,3) 33 London & South-Western 2. 30,324; 17 1931| 48,255, 43,037, 29,620, sol = so | = | Sst 
| 24,063,516) 663,169} 324,914 298,103 ... | ... | ... London,Chatham,& Dover 2 15,139, 4,865, 20,004! 18,915 156,111, 13 = 3 "304 nag | 45 
1,040,396, 67,303, 32,321 8981 3} | 14 | 3 Lon., Tilbury, & Southend 2 1,364) 448; 1,832) 1,682 21,956 40/15. | a Gea os 
25,165,602 960,680, 456,398 457,646 2 | ... | 2 ‘Man., Sheffild, & Lincoln.| 2 7,234 22,449, 29,683) 29,233) 91,604) 110) 89} sou 827 | yet ona 
837,779 72,120, 27,816 2375 5} | 5 | 5} Maryport and Carlisle ..  Mar26 396) 2,329, 2,725) 2,529) elpatel ons 66; i B- | sean ee 
9,304,327, 291,162) 110,562 96,740 2) | 2) | 23 Metropolitan... Ree cueeuce Apr 2 | os 11,479) 11, 167, ro (4 49, | ‘ | : | 
625,278, 10,610, 6019] 5567....| ... |... | StJohn’s Wood ........, a at ja} 3049200 
5,592,858 178,056 87,176 100,073 3) §&| ... Metropolitan District ... 2 | 7,723) 7,323 434,187| 606, oy 94,77) : one fl \ 
69,208,676 3,626,770 1,894,433 1,008,598 34 | 23 | 38 Midland ................0000 2 38,022, 90,677) 128,699) 127,858 55,151) 103/139) 1a ves ee 526 te {2 
4,577,321; 233,833| 138,629 63,014 14/1 | 1) Midland Gt. Weetera (i) Mest! 3,11) aoe 8,058, 7,849, 12,320, 22) 2 522| 9842 
$1,801,779 1,254,888, 609,605, 575,304 1 | 1 | 24 *North British.............. Apr 2 13/571, 32247, 45,818) 44,558 31,452; 46, 935 405,892 m ee a 1,000 
56,323,374'3,403,960 1,712,385 755/802 43 | 32 | 44 North-Eastern .............+/ 1 27,559 92005 119,634) 119,190 37,537 80.169 1,523, 4 1 onl 1s 
3,896,192) 245,906, 121,885 49,422, 33 32 | 32 North London .........ss0.00 2 5,458, on wae 8,450 324,019, pr "106,869, “10: 191 
pee « uy eee 2 
7,826,738, 332,564, 171,275 111,325, 1h) 1 | 1b TSA 2 _— ”. | 1673| 1,679)... | i. } sa a | 118 
$19,558 80,751 36,006 29,941 54 | 53 | 5} [Rhymney Oc Re re 3,094, 2,893 20,547 | 48 203 41,49 5 
| ot1312'680,1,17 76711, 531,064. $10,300 ry 113) 4 a... 1 25,612, 11,004, 36,623, 36,193 58,177, 102 138 414,130, 388,9 4) 380 | ae 
| “31546080! "337,889 166,984 63.193 8 | 8 | 8h |Taff Vale ...........ccs | rs | 12,919, 12,426 96,440) 175284 se in, 141 
2,078,045) 87,265 46,278 an 1} i | 1 }Waterford and Limerick | bs A ose - | eee | ee | cee vee | oe 
Cc OLONIAL AND 9 FOREIGN. sonipeecttiemmenemiaiadimatllel 
Eres 7 1, |_Beceipts._ | Total sconce. sna - ‘ha | 2 Receipts. | Total B Receipts. | — Receipts. , Total Receipts. 
Wee oe . ee N g a eat a 
Home Endng.| 1882, | 1881.) 1882. | 1881. Name. = Endng.| 1882. | 1881.| 1882. 1882, | 1881. eines _|Bndng.| 1882, 1881.) 1882, | 1881, 
ae oS tee? oe oe Rae eee r | 2h et ee oe 
Bahia&S.Fran.'Feb. 25. 1278 1.455/ 10,686 11659 ) Madras ...... Feb. 25, 11,587, 12,890, _ 89,727) 88,064 | Smyn &Cassaba, Mar. 19) 2.265 or 561 168" 103! ohne 
| Bmby.,B.,&C. 1.) 25 17,737, 17,039 140,516, 130,742 Meridnal. Italy Mar. 11 25,285 25,054 280,797, 285,590 cinde ...........- sa eee 63,083 a 748; oreesr 
| Det. k Milwkoe|Mar.23° 4600 4500 sou’ 89000 | Ottoman. 18, 2,316, 2,287, 20,550, 17,968 | South se Top, sal tee 058] (42/483| 46446 
| Kast Indian ...: “5 91,831 77,251 1,150,216 LOO1914 Oude &Rohlknd Feb. 11, 11,553 $850 78,652, 55,795 outh indian | atest. 69 | 


y 


5 g) < Do New ...... | G 20,2:5| 246,444) 219,504 
7 Cc ad A 1 4 162 46 9: 37 521,2 92 34.484 Do New ae ll 40,18: ) 39, 924 369, 370 245, 61 3 : es 1 » { 
| Sc aan. Featie. Mar. 25 85/929 57. 7,004 944,05 oo oan 685 | Paris & Moditr. 18 240789 238746 2,430,788 2995382 | Wstn. of France, i in "030 58,885, 610, 664, 581,801 


| Kastern Bengal Feb. 25 7,526 7,186 61,750 60,724 | Paris & Orleans Mar. 11 91,362 87,878 sis, 575 804,611 | Sthn. of France! Mar. ‘Slee oye 52, 264, 20,234, 579,229 
Gt W.of Canada 24, 19,200, 22,700 151,106_ 163,800 





Do New ...... 18 17,658 18,136 176.414 178,091 Do New ......| 2,541 28, 465) 323, 570 280,209 


aes * The aggregate is reckoned in these cases for the half-year beginning Ist February 

















| 8y0, price 5s, 


EMIGRATION TO THE SOME ARTICLES 
LANDS CANADIAN NORTH WEST. |THE DEPRECIATION OF SILVER 





... CANADIAN PACIFIC meeeae Seema (under contract with the AND 

ominion Government t’) complete and work a Transcontinental line of railwa 

to the Pacific Ocean) offer for SALE FARMING and GRAZING LANDS in - TOPICS CONNECTED WITH IT. 
Fertile — of os — along the line a Railway and its prone to By the late WALTER BAGEHOT. 

- actual settlers, at sterling per acre, payable in annual instalments, but . : 
subject to a rebate of 5s. per acre for cultivation of one half within four years The Articles are those contributed to the Economist 
from date of purchase, on the Silver Question by Mr Bagehot, and are now 


Purchasers will save the additional advantage of paying for these lands in | reprinted, with a Preface written by himself, shortly 
the Land Grant Bonds of the Company which will be accepted at a premium | before his death, in view of this publication, 
10 per cent. above par, and accrued interest allowed. These Bonds in | C. _— Paul and Co.,1 Paternoster square, E.C. 


| 

denominations of $1000 bearing 5 per cent. interest, can at present be | cin smell ae a tee ete 
SA E. obtained through the Bank of Montreal, 9, Birchin Lane, London, at the | 
L | 





Price of par and accrued interest. alan ait sc No iia crown 8yvo, cloth, wire-bound, 5s, 

or further information respecting the Country, proof of its Agricultural an 

SP oad rile atbei "oni sacaeccees | Saas REE ee 
the CANA C. A » Bartholomew a 

—--- oe PROFITABLE NATURE OF OUR 


St mdi eee INVESTMENTS. 
| HUBBUCK’S PATENT WHITE ZINC PAINT | cum somos, nevisen axo sxtanoxp, 


Is the most durable and beautiful paint known, does not stain or discolour with the 








With a Record of more than Five Hundred of our 











atmosphere of large towns, and is cheaper in use than White Lead. veare OS Public Securities during the twelve 
- Each Cask of Pure White Zin: is Stamped—“ Hupsucr’s, Lonpon, Patryt.” By ROBERT LUCAS NASH, 
HUBBUCK’S PREPARED LIQUID PAINTS. Compiler of 
These Paints are packed in 1 Ib, 21b, 3 Ib, 4lb, 71b, and 14]b tins, and will be found of | “Fenn on the Funds”—Editions X., XL, and XII, 
| great advantage. Being mixed readv for immediate use, no further preparatioa ieee : = convene sone . —_ 
| is needed. This prevents the waste of carrying stiff Paint, go through the leading classes of ‘iocarities, and to 
ae eee yaa th ait ety Fomackscie hea 
HUBBUCK’S PALE BOILED LINSEED OIL _ Tandon: + Effingham Wilson, Royal Exchange. 
) Peng much Pursnd delicate coloured Paints, Tt-anves quick and hard,“ “| DINNEFORD'S MAGNESIA. 
| HUBBUCK’S ANTI-OXIDATION COMPOSITION The Medical Profession, for over Forty Years, have 
| For coating Iron and Wood Ships’ Bottoms ; a preservative agains fouling and corrosion. approved of this pure solution as the best 
This composition is ready for immediate use, and is applicable remedy for 


to all the purposes of other paints. ACIDITY of the STOMACH, HEARTBURN, 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | ‘HEADACHE, cour, and INDIGESTION. 


Are the Best and therefore the Cheapest, and are seipely packed for And as the safest Aperient for Delicate Constitutions 
Exportation to all Climate _ 


Ladies, Children, and Infants, 


| THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. | DINNESORD'S MAGNESIA. 


—— ln nnanaennsenasenonanananoeennnnansnnnnnennnannE SSG eee 
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April 8, 1882.] 
LIVERPOOL CORPORATION 
STOCK. 


Interest at £3 10s per cent. per annum, payable 

uarterly at the Bank of England, or any of their 

Sevaes Branches. 

SECOND ISSUE OF £2,000,000 STOCK, 

Of which the Corporation reserve £500,000 on aceount 
of the Sinking Funds, the Balance £1,500,000 being 
now offered to the Public. 

Minimum Price of Issue, £99 per cent. 
First Dividend Payable on Ist July, 1882. 

Special attention is invited to Section $ of “The 
Liverpool Corporation Loans Act, 1880,” whieh ineor- 
porates Section 27 of “The Local Loans Act, 1875,” 
and gives to trustees and other persons for the time 
being authorised or directed to invest any moneys in 
the debentures or debenture stock of any railway or 
other company (unless the contrary is provided by 
the instrument authorising or directing such invest- 
ment) the power of investing such moneys in inscribed 
stock issued under the Act as they have of investing 
such moneys in debentures or debenture stock of any 
railway or other company. 

THE BANK OF ENGLAND give notice, that by 
arrangements made with the Corporation of Liver- 

ol, under Section 12 of “ The Liverpool Corporation 

oans Act, 18&0,” and in pursuance of a resolution of 
the City Council, they will be prepared to receive 
tenders for £1,500,000 of Liverpool Corporation stock, 
bearing interest at £3 10s per cent. per annum, pay- 
able quarterly at the Bank of England or any of 
their Country Branches. 

The books of the Liverpool Corporation stock are 
kept at the Bank of England, where all assignments 
and transfers are made; and holders of the stock 
have the option of taking out stock certificates 
to bearer, transferable by delivery, with conpons 
attached, at the same rate of charge as in the case of 
Government stock. 

Dividend warrants are transmitted by post when 
desired. 

Transfers and stock certificates to bearer are free 
from stamp duty. 

By an Act of Parliament, entitled “The Liverpool 
Corporation Loans Act, 1880,” the Corporation of 
Liverpool are empowered to issue stock for the 
moneys they are authorised to borrow, under their 
several Acts of Parliament, for the purposes of 
Waterworks, Street Improvements, Improvements 
under the Artisans’ and Labourers’ Dwellings Act, 
Sanitary and Paving purposes, Parks, Tramways, and 
other public requirements. 

The securities for the stock thus issued are the 
rates leviable by the Corporation over the whole 
rateable property in the City of Liverpool, and (as 
regards the water supply) over an area of more than 
60 square miles, including the city. The annual 
rateable value of property within the City of 
Liverpool now amounts to £3,405,503, and a rate of 
one penny in the pound on this amount yields 
£14,190. e city rate is unlimited in amount. 

The real and personal estate of the Corporation, 
the former of which comprises a large area in the 
central part of the city, form also a primary security 
for the Corporation stock. The income from this 
source in fines on leases and renewals of leases, 
annual rents, tolls, and interest on investments, 
apart from receipts derived from waterworks, tram- 
ways and rates, has amounted to an average of 
£126,925 per annum during the past five years, and 
the Corporation also own the waterworks and tram- 
ways, which have cost over £2,680,000; the former 

ields a revenue of £198,000 per annum, and the 
atter £10,800 per annum, and which, with the public 
buildings, parks, and other municipal property ac- 
quired under various acts, form an additional security 
to the holders of Corporation stock. 

The present debt of the Corporation is £4,595,290 
(including £2,000,000 of stock already issued), for the 
redemption of which provision is annually made 
under the several Acts of Parliament, and returns 
thereof are furnished to the Local Government 
Board. The amount of the several sinking funds 
(exclusive of £240,019 6s at the credit of the Water- 
works Depreciation Fund) thus aecumulated is 
£365,996 63 5d. The sums now forming the sinking 
funds will be applied in the cancellation of stock, 
and the moneys to be set aside for redemption of 
debt will be appropriated from time to time in the 
purchase of stock in the open market, under the pro- 
visions of the Act. £50,491 has been thus applied in 
the purchase of stock already issued. 

£1,100,000 of the present issue of stock is for the 
purpose of paying off a portion of the Corporation 
debt, now secured on mortgages about maturing, the 
balance being required for new waterworks, street 
improvements, and tramways. 

Tenders may be for the whole or any part of the 
stock, and must state what amount of money will be 
given for every £100 of the stock. Tenders for other 
than even hundreds of stock, or at a price including 
fractions of a shilling other than sixpence, will not 
be accepted. Sealed tenders are to be delivered at 
the Chief Cashier’s Office, Bank of England, before 
one o'clock, on Tuesday, the 18th April, 1882, and the 
amount of stock applied for must be written on the 
outside of the tender. 

A deposit of five per cent. on the amount of stock 
tendered for must be paid at the same office at the 
time of the delivery of the tender, and the deposit 
must not be enclosed in the sealed tender. Where no 
allotment is made the deposit will be returned, and in 
case of partial allotment the balance of the deposit 
will be applied towards the first instalment. 


account of the said Loans will be required, are as 
follows :— 


the amount tendered and accepted as, when added to 

the deposit, will leave Seventy-five Pounds (sterling) 
'| to be eer for each Hundred Pounds of stock. 

On Friday, the 26th May, 1882, £25 per cent. 

On Thursday, the 6th July, 1882, £25 per cent. 

On Tuesday, the 22nd August, 1882, £25 per cent. 

The instalments may be paid in full on or after the 
26th day of April under discount at the rate of three 
|| Per cent. per annum. In case of default in the 





The dates at which the further payments on | 


On Wednesday, the 26thof April, 1882, so much of | 


THE ECONOMIST. 


payment of any instalment at its proper date the 
deposit and instalments previously paid will be 
liable to forfeiture. 

Interest on the total amount of the stock (caleu- 
lated from the Ist April, 1882) will be payable on the 
Ist July following. 

Scrip certificates to bearer, with coupons attached 
for the dividends payable Ist July, 1882, and Ist 
October, 1882, will be issued in exchange for the pro- 
visional receipts. 

The stock will be inscribed in the Bank books on or 
after the lst October, 1882, but serip paid up in full, 
on or after the 26th April, 1882, may be inscribed as 
stock with the dividend current. 

In the event of the receipt of tenders for a larger 
amount of stock than that proposed to be issued at or 
above the minimum price, the tenders at the lowest 
— accepted will be subject toa pro rata diminu- 

ion. 

No tender will be received unless upon the printed 
form, which can be obtained at the Chief Cashier’s 
Office, Bank of a and at any of the Branches 
of the Bank of England, and of Messrs Mullens, 
Marshall, and Co., Stockbrokers, 4 Lombard street, 
London, E.C.; or at the City Treasurer’s Office, 
Municipal buildings, Liverpool. 

Bank of England, London, 5th April, 1882. 


WERIDIONAL RAILWAYS OF 
ITALY. 


TWENTY-FOURTH DRAWING of GOLD BONDS 
in Public on the Ist April, 1882. 

The Bonds will be PAID OFF from the lst July, 
1882, on delivery of the Titles, bearing all the Coupons 
not matured. 

The Bonds will cease to bear interest from the lst 
July, 1882. 

NUMBERS DRAWN. 





Tittes or Five Bonps. 


iT 


Num- | ‘| Num- 


























bers of Numbers of the bers of | Numbers of the 
the Bonds. | the Bonds. 
Titles. || Titles. 
No. From ;| To | No. From | To 
80; 396 400 6861 1 | 34305 
122) 606 | 610 || 6996 | 34976 | 34980 
} 302 | 1506} 1510 || 7085| 35421 | 35425 
339} 1941} 1945 || 7090| 35446 | 35450 
521 | 2601 | 2605 | 7260 | 36296 | 36300 
614 | 3066 | 3070 | 7309| 36541 | 36545 
616 | 3076 | 3080 || 7521 | 37601 | 37605 
643 | 3211 | 3215 || 7553 | 37761 | 37765 
755 3771 | 3775 || 7900} 32496 | 39500 
761| 3801 | 3305 | 7997 | 39981 | 
938 | 4686 | 4690 8003 | 40031 | 40015 
939 | 4691 | 4695 8162 | 40806 | 40810 
969 | 4841 | 4845 || 8205 | 41021 | 41025 
1168 | 5936 / 5810 | s39v| 41946 | 41950 
1185 | 5921} 5925 | 8403 42011 | 42015 
1497 | 7481 | 7485 | 8414 42066 42070 
1552 | 7756| 7760 | 8530| 42646 | 42650 
1577 | 7831 | 7885 || 8572| 42856 | 428960 
1675 | 8371| 8375 || 8768| 43836 | 43340 
1701 | 8501} 8505 8881 | 44401 | 44405 
1768} 8836| 8840 8933,| 44661 | 44665 
1819 | 9091} 9095 || 8993 | 44961 | 44965 
1832 9156) 9160 | 9130 45646 | 45650 
1937 | 9681| 9685 | 9172| 45856 | 45860 
2075 | 10371} 10375 || 9186 | 45926 | 45930 
2230} 11146) 11150 9214 | 46066 | 46070 
2358 | 11786 | 11790 || 9309 | 46541 | 46545 
2469 | 12341 | 12345 || 9350] 46746 | 46750 
2538 | 12686 | 12690 || 9379 | 46891 | 46895 
2572 | 12856 | 12860 | 9476] 47376| 47380 
2581 | 12901 | 12905 || 9497 | 47481 | 47485 
2621 | 13101 | 13105 || 9685 | 48421 | 48425 
2755 | 13771 | 13775 772 5 
2896 | 1476 | 14480 | 9836) 49176 | 49180 
2998 14936 | 14990 | 9853 | 45261 | 49265 
3085 | 15421} 15425 || 9924 | 49616 | 49620 
3193 | 15961 | 15965 || 9948 | 49736 | 49740 
3251 | 16251 | 16255 || 9965} 49821 | 49825 
3269 | 16341 | 16345 || 9978 | 49886 | 49890 
2334 | 16666 | 16670 || 7 | 49931 | 49935 
3262 | 16806 | 16810 || 10039} 50191 | 501% 
3624 | 18116 | 18120 || 10047 P31 | 50235 
3628 | 18136 | 18140 | 10075 | 50371 | 50875 
3821 19101 | 19105 | 10131 | 50651 | 50655 
3329 | 19141} 19145 | 10194| 50966 | 50970 
3871 | 19351 | 19355 | 10199 | 50991 | 50995 
3872 | 19356 | 19360 10280 | 51396 | 51400 
3392 | 19456 | 19460 | 10376} 51876 | 51880 
3911 | 19551 | 19555 | 10408 | 52036 | 52040 
3919 | 19591 | 19595 | 10840 | 54196 | 54200 
3982 | 19906| 19910 | 10844 | 54216 | 54220 
4031 | 20151 | 20155 10890 | 54446 | 54450 
4033 | 20161 | 20165 | 10947 | 54731 | 54735 
4068 | 20336 | 20340 | 10964] 54816 | 54820 
4413 | 22061 | 22065 | 11007 | 55031 | 55035 
4440 | 22196 | 22200 11012] 55056 | 55060 
4461 | 29301} 22305 | 11086 | 55176 | 55180 
4495 | 22471| 22475 11042] 55206 | 55210 
4518 | 22596 | 25590 | 11112] 55556 | 55560 
4625 | 23121 | 23125 || 11203 | 56011 | 56015 
4678 | 23386 | 23390 || 11981 | 56401 | 56405 
4680 | 23396 | 23400 || 11487} 57231 | 57235 
4756 | 23776 | 23780 } 11525 | 57621 | 57625 
| 5010 | 25046 | 25050 || 11580 | 57896 | 57900 
| 5071 | 25851 | 25355 } 11622 | 58106 | 58110 
5107 | 25531 | 25535 || 11752 | 58756 | 58760 
5250 | 26246 | 26250 || 11760| 58796 | 58800 
5260 | 26296 | 26300 || 11813 | 50061 | 59865 
5405 | 27021 | 27025 | 11989 | 59691 | 59695 
| 5494] 27466 | 27470 || 11947 | 58731 | 59735 
| 5579 | 27891 | 27895 || 12058 | 60286 | 60290 
5639 | 28191 | 28195 | 12095 | 60471 |} 60475 
| 5873 29361 | 293965 || 12113| 60561 | 60565 
5876 | 29376} 29380 || 12512 | 62556 | 62560 
| 6005 | 30021} 30025 || 12583 | 62911 | 62915 
| 6022 | /-30106 | 30110 || 12680 | 63396 | 63400 
6247 3123) | 31235 || 12684] 63416 | 63420 
| 340 | 31696 | 31700 || 12717] 63581 | 63585 
6531 32651 | 32655 || 12804 | 64016} 64020 
6684 33416 | 33420 || 12965/ 64921 | 64325 
6719 | 33591 | 33595 | 
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TrtLEs or Owe Bown. 


Numbers of the | Numbers of the | 
Bonds. Bonds. 


|| Numbers of the 
| Bonds. 














ene | ——-- 
From || From To 
65551 | 113051 | 113055 
66286 90650 ies iaes 
66291 91045 | 114101 | 114105 
67866 91810 |} 114201 | 114205 
69291 91820 || 114311 | 114815 
70086 92130 | 114376 | 114380 
70196 114516 | 124520 
70761 114531 | 114535 
70991 115958 | 115960 
71151 115991 | 115905 
71181 116406 | 116410 
71456 116536 | 116540 
116591 | 116595 
72466 116736 | 116740 
73201 | 117461 | 117465 
73491 97360 || 117616 | 117620 
73516 | 117806 | 117810 
7 98085 || 118146 | 118150 
+5006 9270 | 120086 | 120070 
7 0 
bath ses0o | 120er1 | 120775 
74736 99195 || 121586 | 121580 
75001 121601 | 121605 
75261 99825 || 121976 | 121980 
een spnew | erst 1735 
775 100005 | aot | Tas 
73021 H 
78516 101770 || 123651 | 123655 
79216 102100 | 124786 | 124790 
79391 108645 |, 125096 | 125100 
} , © 
80956 105590 | 126766 126770 
81466 | 126771 | 126775 
82071 106085 | 126866 | 126870 
82341 | 107225 | oamal | 128035 
S786 looses | Iaessi | 129685 
a] S1 } + 
st its | Ear | ae 
| 129976 
84931 111020 | 130106 130110 
85921 111125 | 130151 130155 
ca us | | a 
87506 112525 | 130731 | 130735 
87976 112980 | 131456 | 131457 
88211 113045 | 


Florence, Ist April, 1882. 



















Lists of Bonds previously drawn and not yet 
presented for reimbursement may be consulted at the 
Central Offices, and Offices of the Bankers’ Agents for 
the Company. 


PENINSULAR AND ORIENTAL 
8S. N. COMPANY. 





Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 


Repucep Rates or PassaGe Mowry. 


SprecraL Return TICKETS. 
Departures for— 
BOMBAY, Weekl 


, 5 
CALCUTTA, MADRAS, CEYLON, | roam a 






















Fortnightly, edn 
CHINA, STRAITS, JAPAN, 12.30,p.m. 

ortnightly, — 
ADELAIDE, MELBOURNE, — ee 

SYDNEY, Fortnightly, y- 


GIBRALTAR, MALTA, EGYPT, ADEN, Weekly. 
by each of the above departures. 
London Offices—122 Leadenhall streeet, E.C., and 


25 Cockspur street. 


ek ()V ERLAND ROUTE 
aa 4 vid MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 

—97 Cannon street.—French Mail | 

Steamers leave Marseilles, vid Suez Canal, on the | 
following Sundays, at 10 a.m. (calling at Naples for 
mails and ene 


2. Destinations. 
Sunday, March 5, for Mauritius, Batavia, China, and 
Japan. 
19, ,, India, i. ‘ ms 


» April 2,;,, Mauritim, , 5 1» 
»” ” D 
And every alternate Sunday thereafter. 


MEDITERRANEAN LINES FROM | 
MARSEILLE 


” 

























8 TO 

1. ALEXANDRIA — Every Tharsday, noon, via 
Naples. | 

mH This service connects by rail from Alexandria | 
to Suez with the English mail weekly service from | 
the latter port to Bombay. 
2. CONSTANTINOPL age 
3. SYRIAN PORTS twice a month, viz.:—Every 
second Thursday, at noon, vid Naples and Alexandria, 
from 2nd March, and every second Friday, at noon, | 
via Palermo, Messina, Syra, and Smyrua, from 
10th March. 

4, ALGIERS direct—Every Saturday at 5 p.m. 

5. NAPLES direct—Every Thursday, at noon, by 


the Alexandria Line, and every alternate Ts 
at Five beginning llth March, by the Con- 
stantiongie Line. 


For passage, rates of freight, and particulars see 
the Company’s handbooks, and apply to the Com- | 
pany’s London Agency, 97 Cannon street, E.C., or at) 
the West-end Sub-Agency, 51 Pall-mall, 8.W. j 
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Banks, Ke. 
THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £31,000. 
Saber of Proprietors 1,782. 

Lonpow Orrice—No. 13 Moorgate street, E.C. 
DRAFTS issued and Bilis negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 

of interest, Present rate 5 per cent. for 12, 24, or 36 


months certain. 
DAVID MACKIE, Manager. 


THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape o Good 
Hope.) 
Heap OFFICE. 
10 Clement’s lane, Lombard street, canton, E.C. 





Subscribed capital .............00cc000 4,000,000 
Paid-up capital.............:0-ss00.se008 1,000,000 
TE Nv sisopikinssdiccarescunviaioons 510,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every descrip- 
tion of Banking business connected with the South 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. R. STEWART, Chief Manager. 


[ue BANK OF AFRICA 
(Limited). 
Heap Orrice—25 Abchurch lane, Lombard street, 
London. 
Office hours, 10 to 4. Saturdays, 10 to 1, 
Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 
BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bethlehem, Bloemfontein, Cradock, Dutoit- 
span, East London, Fauresmith, Graaf Reinet, 
Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Tarkastad, Uitenhage, 
Winburg. 

GENERAL ManacGerR—JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, Bills negotiated and collected, and 
all other Banking business transacted with the 
Colony. 

Deposits received for one, two, or three years at 
rates which may be ascertained on application. 

JOHN MORRISON, London Manager. 


THE AGRA BANK (LIMITED). 


EsTABLISHED IN 1833. 
CaprTAaL, £1,090,000, RESERVE Funp, £170,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BrancuEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BILIS issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe tustody of the same undertaken. — 

Interest —n and army, navy, and civil pay and 

msions realised. bs 
prey other ses of Seanees — and 

ency, British and Indian transacted. 
Poe J. THOMSON, Chairman. 








PONG KONG AND SHANGHAI 

BAN a, ren. 

Capit ,000,000, paid up. 

Sure Fund, $2,100,000, 

Cocrt oF Directors ape HeaD OrFIcE IN Hone 
ONG. 
ComMITTEE 1n LONDON. 
A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibt and Co.) 
Albert Deaccn, Esq. (of Messrs E. and A. Deacon.) 
ManaGER—David McLean. 

BanxErs—London and County Banking Company, 





Limited. 

BRANCHES AND AGENCIES. 
Amoy. Hiogo. igon. 
Batavia. London. San Francisco 
Bombay. Lyons. Shanghai. 
Calcutta. Manilla. Singapore, 
Foochow. Nagasaki. Swatow. 
Haiphong. New York. Tientsin. 
Hankow,. Ningpo. Yokohama, 
Hanoi. 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods, at rates 
varying with the period of deposit. ‘ 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameri+a, for the use of travellers. 

They open Current Accounts for the convenience 
= Se returning from, China, Japan, and 

ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 
ing in Hong Kong, he’d in February and August. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

"Office hours, 10 to 3—Saturdays, 10 to 1. 

31 Lombard street, London, 


| TE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter. 
ESTABLISHED 1825, 
HEAD OFFICE—Eprinzvren. 


sectnceiana atpiateameenma tas tin daasenpatasupiaaaaaanaaataan. asansasaits umastiutaaanamataiaiaaaauaaaaasuaaatsiaiasisemamustinianimtatia tT LLL CT 


Capital, .£5,000,000, 


Paid up, £1,000,000. 


Reserve Fund® £545,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 
home and foreign travelling, also for busiuess purposes, 


CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales o 


all descriptions of Securities effected. 


At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every 
description of Banking business connected with Scotland is also transacted. 





2 
PHL ALLIANCE BANK 
(Limited). 

Heap Orrice—Bartholomew lane, London. 

KENSINGTON Brancu—2 Church street, Kensington, 
. W. (Temporary Office.) 

Capital, £2,000,000, divided into 80,000 shares, of £25 

each, £10 paid. 

Paid-up Capital, £800,000. Reserve Fund, £205,000. 

CuarrnmMAN—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be «greed upon. 

Every facility afforded for the transmission of 
money between London, Liverpoel, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of Banking business trans- 
acted. R. O. YEATS, Manager, 

Bartholomew lane, E.C. 


[JNION_ BANK OF AUSTRALIA 








(Limited). Established 1837. 
Pai BATA 6. cocsciscccececcesccceesss 1,500,000 
POCA EI. Ss diisn sassvs abisuvecsencoodas 816,500 
Reserve liability of proprietors ... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received at this Office for fixed 
periods, on terms which may be ascertained on appli- 
cation. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


vy Y ’ , 
B ANK OF NEW ZEALAND. 
) (Incorporated by Act of General Assembly, 
29th July, 1861.) 
Rankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000, 
Reserve Fund, £555,000, 
Heap Orrice—Auckland. 
BRANCHES AND AGENCIES, 
In Anstralia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka and Suva. 
In New Zealand—Auckland, Blenheim, Christchurch, 








Dunedin, Invereargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 
Agencies, and transact every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 
and upwards, rates and particulars of which can be 
ascertained on application. 
F. LARKWORTHY, Managing Director, 
No. i 
House, E.C. 
UNION BANK OF SPAIN 
Heap OrricE—21 Old Broad street, E.C. 
Maprip Brancu—3 Calle de Barbadores. 
Capital, £1,000,000. Subscribed Capital, £500,000. 
BOARD OF DIRECTORS. 
In LonpDoN. 
Hanbury Barclay, Esq. 
Joseph Hucks Gibbs, Esq. 
W. H. O’Shea, Esq., M.P. 
C. Rozenraad, Esq. 
Joseph Sebag, Esq. 
Robert W. Willis, Esq. 
In MaprID. 
Exmo. Senor Don Frederico Lopez Gaviria, Marques 
de Perijaa. 
Exmo. Senor Don Manuel Salvador Lopez. 
BanxErs—The Union Bank of London. 
Current accounts opened. Bills negotiated and 
collected. DEPOSITS received until further notice, 
withdrawal. Special rates for longer periods, to be 
ascertained on application. 
Dividendscollected. Purchases and Sales of Stocks, 
business transacted. 
Office hours, 10 to 3; Saturdays, 10 to 1. 
By order of the Board, 


The Bank grant Drafts on all their Branches and 
The London Office receives fixed deposits of £50 
Queen Victoria street, Mansion 
Pur 
AND ENGLAND (Limited). 
Paid-up Capital, £125,375. 
Bernard Tindal Bosanquet, Esq. 
John Glas Sandeman, Esq. 
Senor Don Hipolito Finat. 
Senor Don Guillermo O’Shea. 
at TWO per cent. interest, with 7 days’ notice of 
Shares, &c., effected,and every description of Banking 
C. MOTTU, Manager in London. 


JAMES ROBERTSON, Manager in Londen, 
BANK of NEW SOUTH WALES, 
Established in 1817, 

Lonpon Orrice—64 Old Broad street, 
Capital paid up ........ senveue 
Reserve fund ........ pandeaueis 

Letters of Credit and bills anted upon th 
branches in the Australian and mee. Zealand Deleiinn 
Bills purchased or forwarded for collection. 


DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 
DAVID GEORGE Secretary. 


[ON DON CHARTERED BANK 
OF AUSTRALIA, 
(Incorporated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. 


‘ saa of - and Drafts granted on the Bank's 
ranches in Victoria and New South 8 i 
negotiated and purchased. a a 





Deposits received for fixed periods on terms to be 
ascertained on application. 


JGHN SUTHERLAND, Secretary. 





1 T r 
Tu Kk NATIONAL BANK OF 
AUSTRALASTA. 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £300,000, 
Reserve fund, £300,000, 

Orricres—1l49 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

THOMAS F, ROBERTS, Acting Manager. 





BANk OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap Orricr—54 Old Broad street, London, E.0, 
CN iscsi scasccsscccdasicss £800,000 
Reserve fund 250,000 
DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS. 
TRALIA, also on the WESTERN AUSTRALIAN 


BANK. 
BILLS on both Colonies negotiated and sent for 


Collection. 
WM. G. CUTHBERTSON, 
General Manager 


JINAHAN’S LL WHISKY. 
JINAHAN’S LL WHISKY. 

Pure, Mild and Mellow, Delicious and very 
Wholesome, Universally recommended by the Pro- 


fession. 
[ENA HAN’S LL WHISKY. 
The Cream of Old Irish Whiskies, 


KINAHAN’S LL WHISKY. 


* Gold Medal, Paris Exhibition, 1878; Dublin Ex- 
hibition, 1865, the Gold Medal. 20 Great Titchfield 


street, London, W. 
T 
JUN IRISH 
WHISKY, RELFAST. 

Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition fl 865, 
Paris Exhibition of 1867, and now regularly o the 
House of Lords, the quality of which is equal to the 
finest French brandy, may be had direct fr3m Belfast, 
in butts, hogsheads, quarter-casks, and cases. ota- 
tions on application to Messrs Dunville and Oo. 
(Limited), Royal Irish Distilleries, Belfast ; or at their 
London Offices, 4 Beaufort buildings, Strand, W. C. 








VILLE’S OLD 
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